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EXPENDITURE AND DISCUSSION. 
On Monday last Mr Balfour announced in the House of 
Commons that he had been considering the statistics of 
the growth of public expenditure since 1894-5. A First 
Lord of the Treasury could hardly have employed him- 
self better. Though he is not the Minister who has to 
find the money which feeds this expenditure, he is the 
head of the department which determines how the 
money shall be spent, and any conclusion at which he 
arrives has astrong claim on public attention. We 
cannot say, however, that in this instance the result of 


his reflections is quite worthy either of the man or of the | 
He has satisfied himself, he told Mr Winston | 


occasion. 


Churchill, that the growth of public expenditure depends 
not on extravagance, but on policy. We spend our 
money because we wish to have the various things 
which it buys. But this is true of the majority of 
people who outrun the constable. There are cases, no 
doubt, of what even Mr Balfour would call extravagance 
—cases in which people throw money away without so 
much as asking whether they get anything in return. 
But these are merely exceptions. As a rule, it is the 
value which people set on what they get in return for 
their money that prevents them from inquiring whether 
the money is there to begin with. As Mr Balfour puts 
it, their expenditure depends not on extravagance, but 
upon policy. They have no abstract desire to throw 
their money away. They would gladly get what they 
want at a cheaper rate if it were possible. Only have it 
they must, and so they do not stop to count the cost. 
This is precisely what we do as anation. We are not 


ostentatious. We do not love spending for spending’s 
sake. But we have set our minds on this or that, and 


we do not allow the cost to stand in the way. 

When private expenditure is concerned the world 
does not pay much heed to the distinction which Mr 
Balfour thinks so important. It is a distinction which, 
if the Registrars in Bankruptcy would only take notice 
of it, would play a very important part in the cases 
which come before them. When a man builds a palace 
instead of a dwelling-house, or sets up a racing stable 
when he ought to content himself with a single cob, he | 
may derive genuine pleasure from the outlay. If the 
money were there and were not wanted for other pur- 
poses there would be nothing to be said against his use 
of it. What is this but policy rather than extravagance ? 
In bankruptcy, however, this sort of thing goes by another 
name. Thejudge does not trouble himself about the policy 
of the expenditure he is reviewing ; he lumps the whole of 
it together under the general head of extravagance. It 
is true there is no analogy between the balance-sheet of 
a bankrupt and the balance-sheet of a great nation. 
England has money enough for all she requires. But 
when Mr Balfour dismisses all thought for the public 
expenditure as soon as he has ascertained that no part 
of it is pure waste, he forgets that the national 
revenue has to be raised by taxes, and that the yield 
and the burdensomeness of taxes alike depend on the 
greater or less prosperity of the country. The growth 
of the ordinary expenses of government during the last 
seven years has been, he admits, about £25,000,000 
annually. But what of that? We know exactly how 
the money has gone. So much has been spent on 
the Army, so much on the Navy, so much more on 
public education and on the Post Office. The twenty- | 
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| five millions are all accounted for, con 
| mere waste of time to say anything 
In Mr Balfour’s opinion national expenditure is of th 
| nature of spilt milk ; it is no use crying over it Ind : 
| he said so almost in words on Monday. Mr Winstor 
Churchill had asked whether he would  epihinemanee 
secure to the House the opportunity of discussing the 
general question of expenditure on the second reading 
of the Finance Bill before any amendment dealing with 
any special tax came on.” Mr Balfour would do nothing 
of the kind. What is the use, he said, of discussine 
expenditure. Both sides of the Houses are agreed that 
|the growth of it is very serious, but both sides of the 
House ought to be equally agreed that nothing is to be 
|gained by talking about it. In fact, there is no 
|such thing as a ‘general question of expenditure.” 
|There is nothing but a variety of particular questions 


sequently it is g 
more about them. 





| which have no relation to one another. ‘ How can you 


| discuss on the Finance Bill whether less ought to be 
/spent on the Navy, or on the Army, or on the Pacific 
| Cable, or on the Uganda Railway?” The only way to 
| lessen expenditure is to reverse the policy which Par. 
| liament has “ deliberately accepted as regards the great 
| spending departments.” 

| This seems to us very dangerous doctrine. 
that the Government have abandoned all control of the 
| public expenditure except in so far as they happen to 
think a particular outlay wise or foolish. The national 
coat is to be cut without any thought of the national 
cloth. In every department cf the public service the 
only thing to be considered in reference to a proposed 


outlay is, Shall we get value for ourmoney ? If the Govern- | 


ment can satisfy itself upon this point it inquires no fur- 
ther. 

as it is the fashion of the moment to consider 
it, no objection need be raised to this way of looking at 
the question. 
not excepting even Sir Robert Giffen—know, that the 
national purse is not bottomless. 
be raised easily enough for special emergencies, bacause 


the prospect of their being taken off disposes people to | 
Everybody grumbles at a) 


bear them cheerfully. 


If the national purse were really as bottomless | 


But the Government know, and we all— | 


Additional taxes can | 


It means | 


fifteen-penny income-tax, but they submit to it while | 


the war is going on; but the Chancellor of ths Kx- 


chequer will not find the taxpayer so patient if, when | 


the war is over, he is told that the growth of ordinary | 


expenditure does not justify any large measure of imme- 
diate relief. 


Of much more importance than the || 


willingness of the nation to pay taxes is its power to || 
pay them, and we have no right to assume that this will | 


always remain the same. 
revenue allowance must be made for periods of depres- 
sion, and in periods of depression not only will the 
inconvenience of high taxes be keenly felt, but account 
will have to be taken of their effect on the national 
industry. We really seem within measurable di 
of a time when it may be necessary to argue against & 


distance | 


In any calculation of the || 


roposal to defray part of the ordinary expenditure by |, 
yr, ; 


a loan. 


To our thinking, instead of there being nothing to be 
gained by discussing the general question of expenditure || 


there is everything to be gained by it. No doubt it's 
policy that governs expenditure. 


money if you have nothing you wish to spend it on. 


cussed in the light of expenditure. 
of the national outlay in which such treatment 13 unne- 
cessary. 
adequate navy or an adequate army” 
them whether we can afford it or not. 
other parts of the national outlay which are not neces 
sary in this sense. It may be an excellent thing 


for a nation to have this or that, just as it may) 
man to have this | 
But the question with the nation, 99 — 


be an excellent 
or that. 
with the man, is, Can I afford it? Can I ~~ 
this without doing without something else, = 
I cannot, which of the two things is the best — 
having? In our case the war has settled one item © 
expenditure for us. We have had no choice but to spen 
immense sums on the Army. 


thing for a 
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You will not spend | 
But | 
we should like all the same to see policy sometimes dis- | 
There are some parts || 


It is useless to ask, Can we afford to have an | 


We must have | 
But there are 


The naval policy of other | 
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| ne ree compelled, and promise to compel us for 


| many years to come, to spend large sums on the Navy. 
'| Of that no Englishman ought to complain. Indeed, he 
| will be better employed in keeping the Government up 
| to the mark in both directions. But the fact that we 
‘| must spend largely on armements is surely the best of 
‘ll reasons for spending less on other things. This is 
| where the need of discussing the general question of expen- 
| diture comes in. When we must spend so much in this 
‘or that way, is there no way in which we can economise ’ 
‘Unfortunately, the present tendency is to leave this 
| question unasked. Instead of treating the fact that the 
'| war costs so many millions as a reason for taking care 
| that other things shall cost fewer millions, we use 
the war expenditure as a justification of an increased 
expenditure in other ways. And when a Member of 
Parliament tries to do his duty by calling attention to 
this unnoticed and almost automatic growth in the 
expenditure of every department, the Leader of the 
House replies in effect, ‘‘ [ marvel that you will still be 
talking, Mr Churchill, nobody marks you.” 
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THE TAXATION OF FOREIGNERS IN JAPAN. 
(FROM A CORRESPONDENT.) 
Toxyo, March 31, 1902. 
Great friction is being caused between foreigners in 
this country and the Japanese authorities through the 
arbitrary attitude assumed by the Japanese Government 
with regard to the interpretation of Article 18 of the 
new treaty. Japan is violating that portion of the 
treaty by enforcing by distraint the payment of certain 
‘taxes, from which, according to the expressed opinions 
of foreign Ministers and their Governments, foreigners 
| are exempt. : 

The treaties came into operation in July, 1899, and 
since that time foreigners, on the understanding that 
the questions under dispute were having the attention of 
their respective Governments, have unwillingly, and 
mostly under protest, paid several taxes and charges 
from which, it is contended, the new treaties exempted 
them, but there has been one tax, viz., the house tax, 
which being altogether too glaringly a contravention of 
‘the treaties the Japanese have refrained from insisting 
upon imposing until now. Its imposition is very much 
resented by foreigners, more especially as the enforce- 
ment of it by distraint is taking place after Japan 
herself has proposed arbitration, and the matter is 
practically swbh judice, This action of the authorities 
is regarded by foreigners as a deliberate breach 
of the treaty, and a storm of indignation has 
teen aroused by it. The case is a very simple one, being 
“nfined to the interpretation of two or three lines in the 
teaty, and as soon as the Japanese Government 
came aware that their interpretation disagreed with 
hat of the other Parties to the treaty, and was very 
trongly objected to by foreigners, the proper and 
iraightforward course for them to have adopted would 
save been to have called for immediate arbitration, and 
ud the matter clearly and definitely settled ; but 
ustead of this, they remained obstinate in their conten- 
ton, and insisted upon enforcing the disputed taxes. 
foreigners have all along vigorously protested to their 
Ministers against the imposition of taxes affecting pro- 
erty in the foreign settlements, and the Ministers 
lave repeatedly represented the matter to the Japanese 
‘overnment. 

When the new treaties were being drawn up some 
(Jears ago, and it became known that foreigners residing 
1 Japan were to be deprived of the extra-territorial 
| Mets they had always enjoyed, indignation meetings 
i. held and much dissatisfaction was expressed, but 
in e nO purpose ; foreigners were given no hearing and 
| Ryide ~_ consulted in the drafting of the treaties. 

I it oe y, however, by way of appeasing the foreigner, 
I of the i. amgnte in the treaties that the perpetual leases 
mh ae settlements should be confirmed, and that 
inom op itions whatsoever, other than those contained 
©a existing leases, should be imposed in respect of 
the propert ” 
perty held under them. 
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The French treaty is more explicit on the subject 
than the British one, from which the above extract is 
taken, and provides that ‘‘ properties held under leases 
in perpetuity shall not be made a foundation for any 
imposts, taxes, burdens, contributions, or conditions 
other than those expressly named in the leases.” 

The Austrian treaty is even more explicit still. 
The whole question rests on the meaning of the word 
‘property’ as used in the treaty, whether it means 
simply “land” or “land and buildings thereon.” 
Foreigners and foreign Governments have always under- 
stood it to mean “land and buildings thereon.” 

Prior to the new treaties, foreigners were exempt 
from all taxation, and the perpetual leases, land and 
buildings, were free of all charges, except ground rent, 
which, according to the leases, had to be ‘‘ appropriated 
to the repairs of roads and drains, lighting of streets, 
and other municipal purposes, subject to a first charge 
(of a nominal sum) to the Japanese Government as the | 
ordinary land-tax on the said ground.” The ground 
rent, which, when originally fixed, was considered 
exorbitant, notwithstanding that it covered land tax and 
all municipal charges, is, of course, still being paid, as 
also all Central Government and other taxes. 

Foreigners contend, and the British and other Govern- 
ments agree, that the word “ property,” as used in the |! 
new treaty, means “land and buildings thereon,” and on | 
this ground the British community, who have much the 
largest interests in property in Japan, claim the same right 
of exemption from taxes, charges, and local rates in respect 
of property, i.e., land and buildings in the foreign settle- | 
ments as obtained prior to the new treaties, and the same | 
rights and privileges in the property held under them. But | 
the Japanese contend that under the new treaty it is || 
only in respect of taxes on the land itself, and not on the | 

| 
; 

















buildings upon the land, that foreigners have any right 

of exemption. There can, however, be no question but | 

that at the time the new treaties were entered into the | 
property held by foreigners under the perpetual leases || 
consisted of buildings as well as land. And it is perfectly | 
clear that if, as is undisputed, the ground rent, which | 
foreigners still pay, was originally computed to embrace | 
land tax and all municipal charges, foreigners now, | 
instead of being conciliated in any way for being deprived | 
of the extra-territorial rights they formerly enjoyed, are |} 
ctually doubly burdened to a certain extent by being || 
called upon to pay twice over for house tax and municipal | 

charges. 
That Japan is acting in bad faith in trying to evade | 
the few conditions in the treaty favourable to foreigners i 

is becoming most apparent, and it will be well for the ), 

British Government not to rely too implicitly on any 
| 

| 

| 

| 

| 

| 

} 


with this country. Notwithstanding the emphatic | 
terms in which the new treaties provided for the con- 
firmation of leases in perpetuity, the Japanese Govern- | 
ment endeavoured for two years to palm off on foreigners | 
a superficies in lieu of a perpetual lease, but with | 
dogged persistenca foreigners refused to accept this | 
artful substitute, and it was not until September 20th | 
last year, after repeated representations from foreigners | 
through their Ministers, that a law was passed confirm- | 
ing the rights of perpetual leases. 
Not content with defeat on the perpetual lease 
question, Japan still sets at defiance the interpretation | 
of the Foreign Powers on the further wording of the 
treaty affecting those leases. A more striking example 
of the unreliability of the Japanese than is afforded by 
the manner in which the Government have tried to 
evade treaty obligations in the present instance, it 
would be difficult to find, and the same unsatisfactory 
characteristic that is here displayed, manifests itself in 
a more or less pronounced form in all dealings which | 
Japanese corporations, public companies, and merchants, | 
have with foreigners. It is this absolute disregard for | 
the inviolability of contracts, coupled with the utter 
incapacity of Japanese judges to administer the new 
code of laws Japan has adopted that makes it positively | 
| 


Alliance or other compact which they may enter into | 
| 
| 


dangerous, not only for merchants abroad to enter into | 
direct dealings with Japanese, but for foreign capital to 
come into this country. 
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SOUTH AFRICAN MINES.—VII. 


it is, consists not of a continuously payable stretch of | 
reef, but of irregular patches of rich, medium, and poor- | 
grade ore. Fully one-half of the whole area has never 
yet been worked at a profit. 

In the central section of the Rand—between Lang- | 
laagte Estate and Blue Sky—most of the ground, or | 
that at least owned by the outcrop mines, may be classed | 
as rich or as medium grade; but even here there occur | 
large patches of ore which I consider are unpayable. 

Exeept in the case of one or two notoriously poor 
mines of the Central Rand, such as Balmoral, Gelden- 
huis Main Reef, or Spes Bona, it would be a difficult 
matter to convince a shareholder that he was really part 
proprietor in an unpayable mining venture. He would 
point to the fact that his mine had already earned small | 
profits in the past, or that it was getting richer in depth, | 
or that it was going to increase its output, and thereby 
reduce expenses, or that now, with good government, no | 
monopolies, and a full Jabour supply it was going to be | 
worked far more cheaply than before the war. If cornered 
on all these heads, he would admit that he thought the 
mine was not a sound one, but that he had only bought 
the shares to sell at a profit, and was holding on for a 
“boom,” which he was sure would come some day. 

I wonder if anyone realises that even in the Central 

Zand there are mines that ave not really sound? When 
all the mines of the Central Rand shall have been 
worked out, it will be found that quite a number of them | 


sunk in equipment and development, let alone any | 
interest on the outlay. That is what I call an unsound | 
mine. 

But at the other end of the scale—still confining our- 
selves to the outcrop mines—I can point to a dozen or | 
so properties which are absolutely proved, and which are | 
the best and safest mining investments in the world. | 
To an investor in Rand mines, one who intends to hold 
his shares year in year out, I preach the need for the | 
greatest discrimination. He runs his eyes down the list | 
and sees nearly all the shares standing at big premiums. | 
But while some are genuine and sound in every respect, | 
there are many others—and it may be even the adjoin- 
ing mines to the good ones—that are intrinsically doubt- 
ful and standing at three times their probable value. 

The mines which the investors may look on as belong- | 
ing to the very highest class of mining investment, are 
few innumber. Each of these mines must pass a severe 
test, which is this:—The mine in question must be 
located on one of the good patches of the Rand, and 
must yield ore of rich, or medium value. It must have a 
good record over its previous history. It must be 
developed far ahead of present requirements, and the ore 
so exposed must be up to the general average of the 
mine, The mines on each side of it must also be fully 
developed, showing that good ore may be reckoned on 
near their boundaries; and, finally, a point of great 
importance, the deep level of the mine in question must 
be a payable and thoroughly developed mine. 

Under these exacting requirements the best Rand 
mines stand out in a class by themselves. Their ore 
values and quantities over the whole of their area can 
then be arrived at with comparative certainty, and then, 
and then only, can the cockshure estimates of “ lives” 
and values, so often made about Rand mines, be used. 

This eliminates all but the best. A mine like 
Langlaagte Estate is struck out, because the ore in the 
Langlaagte Deep shows a falling off in value, which may 
slightly affect the lower levels of the outcrop mine. A 
mine like City and Suburban is struck out, because its 
lower levels are in disturbed country, and irregular in 
value. Even a mine like Meyer and Charlton is not 
included, because as yet no deep level is at work 
below it, and its deepest areas are thus unproved. 

Of the 34 outcrop mines of the Central Rand, I can 
only pick out 12 mines as being in this very best class. 
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I nave shown that the Rand, wonderful goldfield though | the best. 


| worked out. 
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wn 
to rank in safety with | 


The list of the safest Rand mines, therefore, Consists 
of 14 properties, and is as follows :— — 


Robinson New Heriot 
Crown Reef Geldenhuis Estate | 
Ferreira Treasury 

Wemmer New Primrose 
Salisbury May Consolidated 
Jubilee 


Bonanza 

Henry Nourse Durban Roodepoort, 

An investor may to-day buy any of these shares 
if he so wishes, hold them with safety till the m 
If he will take from their dividends 5 per | 
cent. interest on his investment, and definitely get the | 
rest aside as a sinking fund, he will in each case come | 
out well in the end. I cannot say precisely what | 
eventual interest he will receive on each share, but it | 
should vary between 6 and 12 per cent., with, of course. | 
the return of his capital. Several of these mines haya | 
a life of only five or six years more, and most of them | 
will be worked out in ten or twelve years. This, how. | 
ever, does not affect the investor, provided he lays aside | 
the necessary sinking fund to redeem his capital. The | 


' and, 1 
Ine jg || 


FUN 


_ Shorter the life of a mine, too, the more accurately it can | 


| be valued. 


The investor, to-day, has tho greatest | 


security. Had this been written several years ago, one | 


| might have included in a list of the best mines, Johannes. | 


will not have returned their shareholders the money | 


burg, Pioneer, Stanhope, and Worcester. Of these the | 
two first are almost worked out ; the Worcester will do | 
well for two or three years more. | 


Because of poor patches of ore within their areas, or | 


_ because of insufficient development in adjacent or deep |) 


level mines, I cannot include the following mines among 


| the best :— | 
Langlaagte Estate Witwatersrand | 
City and Suburban Balmoral 
Meyer and Chariton Ginsberg | 
W olhuter Driefontein 
Spes Bona Angelo 
New Goch New Comet 
Jumpers Cason 
Geldenhuis Main Reef Cinderella 


Simmer and Jack 


Blue Sky 
Gleneairn 


I believe that some of these will continue to pay) 


regular dividends, perhaps until the day they are worked 


out. But until deep levels have proved the ground 
beneath them, or the mines themselves are more fally | 
developed than at present, I can conceive them subject | 
to speculative influences, and rising or falling with the |! 
financial sentiment of the moment. Asa rule they are | 


| 
overvalued. 
THE SHIPPING AGREEMENT. 


THERE is at length some definite information with | 
regard to the terms upon which the shipping lines are | 





to be acquired by the new “combine,” the text of the 
agreements having been published. Notwithstanding | 
the circumstantial statements that have appeared giving | 
its title, it appears that the name of the “ merger” com- | 
pany has not yet been fixed, the statement in the pro- 
visional agreement being to the effect that a corporation | 

| 


| shall be organised under the laws of the State of New 


York, or such other State as shall be selected by Messrs i 


J. P. Morgan and Co. The capital will consist of | 


$60,000,000 ordinary and $60,000,000 6 per cent. pre- | 
ferred stock, and $50,000,000 44 per cent. collateral | 
trust debentures, the debentures to be payable in twenty | 


years, but also to be redeemable at 105 after five years | 
at the option of the corporation. The dividends on the | 


ordinary stock are to be limited to 10 per cent., so long |, 


as any of the debentures are outstanding. 


To these, as being equally sound in all respects, I add 


Bonanza, which although nominally a deep level is by 
location practically an outcrop, and proved by workings 
below it, and Durban Roodepoort, which though not 


The properties to be acquired are : — 


1. The White Star line, with its capital of £750,000 |) 


in shares of £1,000 each, and the business of Messrs 
Ismay, Imrie, and Co., except in so far as it relates to | 
the Asiatic Steam Navigation Company. 

2. The Dominion line, including the shares of the 
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_| Sef 
h | British and North Atlantic Steam es Sees SOUTH AFRICAN BANKING. 
and the Mississipi and vo acre ae *p vomPs"Y* | As intimated in our last issue, we now proceed to deal 
ts | and the business of = - iudin the assets of the | S¢Parately with colonial banking so far as South Africa 
8. The American oe 8 _is concerned. The year that has passed has been one of |f 
| wareationel er teameot Ine | es oe than of realisation. The war, which |, 
4, Lhe twelve months ago we all were hoping to see soon ended, 
5, 118,463 ordinary and 58,703 preference shares of  atill drags on - ; though ii pace teine Siete ten, | 
k Leyland and Co. 1900, Limited. 
} Frederick Ley h . 1, | end is, in fact, in sight. But just as we pointed out when 
| The basis of valuation a t o eg oo _ eri me dealing with the figures of 1900, so we again find in 
| eases, subject to minor adjustments, ten times analysing those of 1901, that the banks thrive very well; | 
| din 1900. What we are chiefly concerned 
rofits earne ad Scat Wa! die aene-nl thie whether there is war or peace, the financial institutions 
a || with is the — - Venlo. ual Ge. the. Deminion _manage to earn handsome dividends for their share- 
ig } bag gt: Mile and So. it is he be 25 per cent. holders, bee = is nothing in their balance-sheets 
oe ne, an | suggestive of industrial sta nation. 
4 in cash and 75 per cent. in preferred stock at par, egg | Comparing the joint Sealihiee of the banks as at 
> each constituent is to receive in addition 37} per cent. o December, 1901, and December, 1900, the changes are 
re | the purchase price in common stock of the cor poration | eee 
Mt | gt par. The American line and the Atlantic Transport en 
wT I tine are to receive two-thirds in preference stock and 1901. 1900. Dec, 
e, | ye-third in common stock, together with a sum of £ £ £ 
e | ! 44,000 in cash for new tonnage and indebtedness Capital ........... + 3,784,237 .. 3,784,237 .. -: : 
| | $15.8 RED i cvevonsunns 2,000,000 .. 1,901,900 .. + 98,100} 
=f | ind further cash for interest. The ordinary and prefer- PE ilevincnieanes 2,072,278 .. 2144995 .. — 72,717 | 
# | ence shares of Leyland and Co. are to be taken entirely pints payabio.... 1,708,092 .. 1,502357 .. + 205,735 |, 
| | in cash for a sum = 608,000 - this sramegg pete ,000 | Convent mroeets,.. a o — + +1068 | 
e | | preference shares and £50 per cent. debenture | Rebate of discount .. ' oa 203... + 9, 
t/ PBB Seite Eeyiana Company otttanding, and not issereuedin <° aga << agin”. eae 
~ | included in the purchase price. ee eee 
oi | It will thus be seen that the principal British com- | 45,183,655 .. 40,473, 906 .. + 4,709,749 
eT | panies are to receive only 25 per cent. in cash. That is, | £ £ £ 
a I we consider, the weak point of the operation. No doubt sin oe 11,593.422 .. 11,914,085 .. — 320,663 
| | the owners of these companies ane os aa my = ao see ae ‘ See “* + ee 
I | number, but few or many, they should insist that if the | Foon.’ >. customers 14311342 1. 12952014 |. 4 1'379,308 || 
* | || American ‘‘ bosses” desire to acquire their properties | premises, &c. ...... 722043 |. 651984 .. + 70,059 || 
P| | they should pay for them in cash. By accepting shares Bills for collection .. 2,489,898 .. 2,566,832 .. — 76,934 
8 } | in the purchasing company they will, as we pointed out Speciecommandeered = 262,189 .. 262,189 .. “es 
! } lust week, be acquiring shares in a concern in the con- “pital adjustment of neal enaie 
| duct of w hich they will have no voice, and which, under bs er eee 
| the accommodating statutes of the State of New Jersey, 45,183,655 .. 40,473,906 .. + 4,709,749 
| | where it will probably be registered, can be manipulated = From the above figures it will be seen that the amount | 
at will by the persons in real control. And these latter | },.)4 by the banks on current account has again | 
1 will obviously be the Morgan syndicate, through their | jnoreased largely ; at December, 1898, the sum held was 
| holdings of common stock. The portion of the latter £22,055,531, so that there has been roundly an increase 
| ‘hinded to the selling parties is, in regard to the of 50 per cent. in thres years; the presen’ total has, in 
greater part of it, to be handed back again, one of the fact, never been exceeded. But the other items on the 
| stipulations being that “the various recipients of the | same side of the accounts show little change, and help |, 
] purchasing corporation's stocks are to provide $2,500,000 | rather to bring into more prominence the one great | 
y | in preferred and $25,000,000 in common stock for the | feature—and we might well expect the trading com- | 
| “yndicate, which underwrites the $50,000,000 of deben- | munity of South Africa to have swollen bank balances | 
| tures.” Were the payment in cash to be insisted upon, | in yiew of the enormous profits made and being made | 
y || itis very much open to question whether the deal could | oye- Government contracts in the Cape Colony, "Natal, 
t | be carried through, for there is a certain amount of | and the Transvaal. In every case the deposits with the 
a || ‘bluif” used to force on these big combinations, and it | various banks show good increases, the following changes 
, || isdoubtful whether, despite the wealth of the organisers, | having taken place in Cape Colony cea 2 nal ae 
they could at the moment command suflicient cash | statistics for the Orange River and Transvaal colonies | 
‘Tesources to purchase the properties outright and | being available. 
my for them. It must be remembered that they | iid ae ae 
ilready carry huge masses of securities, created in | December, § December, 
|| jrevious schemes on the other side, and that the | — — , | 
|| \ew York money market received a shock last | Standard Bank...... 9,809,633 .. 9,372,115 .. + 437,518 
| reek which plainly disclosed the fact that the banks; jyank of Africa... 2,610,811 .. 2.288.973 |. + 321.838 | 
| tave advanced quite as much as is prudent on stocks | African Banking .... 2,480,701 .. 2,100,592 .. + 580,109 | 
|| pa a - wide oon ” value, aye’ — | National Bank ...... 82,456 .. Diets vs: 4 25,184 | 
a} ‘pended upon to aid i ation of another bi sa eee ou ate as 
| ist, Probably the ns 9 fairly well aan 14,985.601 .. 15,818,952 .. + 1,164, me 
i ‘self in advance on the basis of the proposed terms, but De an iene 
| } any big amount of cash had to be raised it is extremely 1901. 1900. i 
|} dabei whether the public on either side —_— ba an - can ss a es 
ai suuced to provide it. The independent sharehol ers, | Standard Bank...... 3 ‘a 5,592 + 
i} 
1 WH icy %® Apparently still have it in their hands to | one vetiog 2002 “gagaeo <] aabais © + lanor| 
1 ain up the proposed combination, one of the con-| \frican Banking .... 212145 :. 143/896 + 68,249 | 
i ‘MMons being that ‘ unless 75 per cent. of the capital of | National Bank ....- . 123,699 .. 21,833 + 101,866 | 
1 the White Star and Dominion lines agree to join the ——— poe a a | 
| (mbination, the contract may be declared null and 4,975,646 .. 4,456,968 .. + 7 
| Void.” It is undeniable that some amount of relief | About another million of the total increase is accounted 
| | Would be experienced in this country should such a| for by the fact that the deposits of ee sage | 
| oe come about, though the statements as to the effect | have increased by over £950,000 ~~ . = Q ni | 
1 | ot the proposed scheme on British shipping interests | doubt in the Transvaal, since their eee . - ape 
| have been greatly exaggerated. The British shipping | Colony and Natal have risen by only £126,000, as shown 
| industry is not, as we show in another column, in quite | above. sal 
| such a moribund condition as might be imagined from | Turning to the assets side - ong i ae 
| language used in some quarters. appear that the banks have found it difficult to use the 
Ae ce ES 
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e Treasury, and it would, therefore, be seen that 


) 

@ of | = 7 finance and popular reform must go hand in hand. 
009 | l tts State like a spendthrift, lived beyond its means or 
ttle | ] took upon itself heavier financial obligations than it 
‘tat |B ould reasonably bear, the day of reckoning must 
aad | | gssuredly come, when not only every man employed by 
‘ing TB would suffer, but the whole community. He had 
“ral | | often been struck with the light and airy way in which 
alth | | oi men holding responsible positions talked about new 
ly | a osals involving fresh expenditure or the loss of 
and | Oe ie. without considering how they were to be 
out | | §nancially provided for. There was a limit to the 
oss | | ¢nancial power of a State, just as to that of an 
“| individual.” 

om | | Now, all this is very well, but the New South Wales 
a | Treasurer is powerless, and no Australian Treasurer ever 


| retires from office because he disapproves of extravagant 
‘ble expenditure. It is understood, however, that the 
| I 


ead Government is beginning to recognise that it has to go 
i more slowly. In view of the financial mess into which 
all | New South Wales is drifting, the Taxpayers’ Union is 
Ave | able to exert a great deal of influence. 

ine In Victoria the Press has taken up the question of 
h the reduction of public expenditure with much vigour, 
| ‘and two or three organisations are being formed to 
ng _qgitate. But it isto be feared that too much importance 
in is being attached to a side issue—viz., the reform of 
ae Parliament by a reduction of the number of its members, 


"y : _ and too little to the enormous cost of the several depart- 
ey || ments of the Civil Service. While, perhaps, the business 
of the State can be carried on by a smaller Parliament 
and fewer Ministers, the saving would be comparatively 
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would be from £4,000,000 to £5,000,000, all of which 
would have to be borrowed. Interest, upkeep, and 
management may be put, roughly, at £250,000 per 
annum. The practical issue is whether the farmers 
using the water would find this sum, or whether, as a 
mattcr of fact, such a service would pay its way. In all 
probability it would not, under existing conditions, but 
this point does not appear to receive proper considera- 
tion. Thus, while there is a certain amount of clamour 
for retrenchment, new schemes involving a great outlay 
obtain a hearing. 

It should be mentioned that the reform of the South 
Australian Parliament and Government has been 
accomplished, the number of members of the House of 
Assembly being reduced from 54 to 42, and the members 
of the Legislative Council from 24 to 18, while two 


| Ministerial portfolios are abolished. The amount of 


expenditure saved will be inconsiderable. 

The movements in Sydney and Melbourne will have 
at best the effect of stopping further increase in the 
ordinary expenditure of the Governments, and to that 
extent will be serviceable. That retrenchment on any 
considerable scale will be effected while the revenue 
equals the present expenditure is very doubtful. The 
money will be spent as it comesin. The cessation of 
loan expenditure will take place only when it is 
impossible to borrow. 

_ Yet at the same time the renovation of the railways 
in every State will require a considerable sum from time 
to time, more than can be obtained from local sources. 
But in order that Australian industrial conditions should 


| find their proper level, and that wages and the relations 


| 


X- 

lo | 

be || 

= | dered more efficient by the retirement of a fourth to 

sail athird of its members. But there is no politician at 

|| present before the public who would, or could, reform 

of the Civil Service in so drastic a fashion. Such a reform 

Z | was possible after the crisis of 1893, when revenue fell 
in | at an alarming rate, but the Treasurer of the day knew 

of nothing better than to carry out his predecessor's 

™ proposals for inere retrenchment, without reorganisation. 

d To attempt reorganisation now would be to court abso- 

| lute defeat, for the Civil servants, themselves numerous, 

| can influence a very large amount of voting power. The 

of | Civil Service vote, when unanimously given in support | 
a ofany proposal, is formidable. It has sometimes been | 
“ suggested that the Civil Service should be disfranchised, 

| or that it should form an electorate by itself to send two 

ol or three Members to Parliament. Neither suggestion, 

a towever, is practicable, and very little can be done to 

| lesen the cost of the service until there are one 

4 ot two serious deficits, or a breakdown of the 

I public finances occurs. Some of the leaders of the 
al ‘ietorian reform movement advocate the total aboli- 

a tion of the State Parliament, from the mistaken 

a notion that the Commonwealth Parliament can 

i take over all its duties. But the State Parliament retains 
i| wide legislative powers beyond those vested by the Con- 

t | “itution in the Commonwealth, and the control of the 
2 | inances of the State remains in its hands, The Com- 
% state. No proposal for the abolition of State Parlia- 
1| ments can therefore be entertained for a moment. It is 
1 father desirable that they should be led with more intel- 
1 ligence, firmness, and patriotism, partly because of the 
3 | 

J would be prudent. 


’ | 8Ving partial advocacy to huge schemes for spending 
7 _ money. For instance, proposals are to be con- 
] dered at a Conference to be held next week for using 
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small, and no guarantee would be furnished that between employers and employed should be adjusted on 
great sweeping economies would be accomplished. | natural lines, it is necessary that the disturbance caused 
The Victorian Civil Service would probably be ren- | by the lavish expenditure of money borrowed, or to be 


borrowed, should cease. The development of resources 
would then recommencg, and production would increase. 

The British investor can render a great service by 
refusing to look at new Australian loans for two or three 
years, thus forcing the Australian States to properly 
adjust their finances. The encouragement of borrowing, 
on the other hand, must inevitably end by adversely 
affecting Australian credit. 


OUR FOREIGN TRADE. 
In commenting upon the returns of our foreign trade for 
the month of March, we anticipated that, owing to the 
different incidence of the Easter holidays, the heavy 
decreases then shown would be made up in April, as 
Easter occurred in that month last year. As regards 
imports, however, there is a further small decline for 
last month, the value being £46,199,925 as compared 
with £46,265,617 in April, 1901, thus showing a decrease 
of £65,689, equal to 0:1 per cent. The shrinkage in 
March would have been fully made up but for another 
special circumstance, which was that the new duty on 


sugar came into force on April 19, 1901, and that prior | 


to that date imports were being poured in as fast as 
possible, with the result that there is a decrease of 
£2,070,659 for the month in that articlealone. Imports 
of cotton fell off in value to the extent of £333,435, or 


monwealth Government collects the Customs, excise, | 23°8 per cent., while there was the large increase of 
ind postal revenues, but has to account for them to the | £1,190,570 in maufactured articles, which though pretty 


general, was most marked in cotton and silk goods and 
machinery. 

On the export side there is a fairly substantial increase 
to set against the shrinkage in the previous month, the 


indifferent way in which the Commonwealth Parliament | shipments of British products and manufactures in 
has been shaping. That body has to inspire more | April being valued at £23,492,529, as compared with 
confidence before any further surrender of States rights | £21,987,033 in the same month last year, and the 


| increase of £1,505,496 is equal to 68 per cent. It 
Some of the supporters of the policy of retrenchment | occurred chiefly in textile goods—mainly cotton manu- 
and cessation of public borrowing show inconsistency in | factures—and sundries. It may be remarked that, 


while we exported motor-cars to the value of £12,102, 
our imports of these productions were valued at £121,180, 
which seems to imply a backwardness in that particular 


| | Some of the waters of the Murray for the irrigation of a | industry in this country as compared with the Continent. 
|, Portion of Victoria and a portion of Riverina. From the 

| partial estimates of cost that have been framed, it would 
appear that the total expense of this great undertaking 


| In consequence of the occurrence of the Haster 
holidays in different months and the complications arising 





from the imposition of new Customs duties, there is 


- ‘ a a a a seesonetistebmetniieamersscaneeesiestesisltiaiiannainiite 
=n=ststesieestsstnsssensnenessaenneaeeesoeeenenenene SE 


a GPE 


; 
' 





al 























que mancn CCC A CS AAA AAA AAA iene 


Secrest ee 


es 
Sree ae Oe a a A Re aT 


















Ce a 


735 


very little significance in the trade returns of any single 
month, Therecord of thefourmonthsof thecurrent year, 
as compared with the corresponding period in 1901, is 
therefore a much better guide to the actual position, and 
it is with that we shall principally deal. Our imports for 
the four months are valued at £178,841,736, as compared 
with £178,373,053 in 1901, thus showing an increase 
of £468,683, equal to0°3 percent. This small gain does 
not fully represent the growth in the volume of trade, as 
owing to the further fall in prices that has taken place 
the increases in value are proportionately smaller than 
those in quantity. Thus, in regard to sugar alone, the 
fluctuations in the imports of which have already been 
alluded to, the quantity received during the four months 
was 15,690,639 ewts, as compared with 16,145,726 cwts 
in the same period last year, the decrease being 455,087 
cwts, equal to2'8 per cent. But the value this year was 
only £7,425,993, against £9,196,617, the falling-offamount- 
ing to £1,770,624, equal to 19:2 per cent. ‘The small 
duty on corn does not appear to have been anticipated by 
increased imports of wheat, the four months’ total being 
20,609,968 ewts, as compared with 21,414,010 cwts last 
year, the ‘values being £6,864,702 and £7,297,859 respec- 
tively. This indicates only a slight fall in price, the 
percentages of decline being 3:8 and 5:9 per cent. in 
quantity and value respectively. A heavier decline has 
occurred in wheatmeal and flour than in wheat. The 
shrinkage has occurred mainly in the shipments from the 
United States and Argentina, while more has come 
from Canada and Australia, and India has supplied 
1,977,384 ewts of wheat, as compared with only 1,400 
ewts in the first four months of 1901. Dead meat shows 
a falling-off, owing to reduced quantities of bacon, ham, 
and fresh beef from the United States and frozen mutton 
from Australia, New Zealand, and Argentina. 






























Our imports of metals in the four months show a | 


fairly substantial increase over last year’s, the value 
being £10,757,657, against £9,922,841. The gain was 
chiefly due to the influx of copper from the United 
States on the failure of the Trust to carry the huge stock 
it had accumulated in the endeavour to hold up prices. 
The effect on values is indicated by the fact that while 
our imports were 38°7 per cent. higher in quantity, 
the increase in value was only 20°6 per cent. Imports 
of iron ore this year have amounted to 2,018,029 tons, 
valued at £1,585,697, as compared with 1,687,324 tons, 
valued at £1,470,548, last year, the percentages of in- 
crease being 19:5 and 7°8 per cent. respectively. The 
figures appear to imply a fairly satisfactory condition in 
the metal trades of the country. Imports of cotton, 
though there was a falling-off last month, still show au 
increase of £1,130,000 for the year. Here, also, there 
has been a heavy fall in the average price, as the expan- 
sion in the quantity imported is equal to 18-3 per cent., 
while the increase in value is only 6°5 per cent. Our 
receipts of wool, too, though they have exceeded last 
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| been an increased amount of speculation in the market 
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China, the value amounting to £2,737,081, as compan 
with £1,773,417. Most of the continental countries ke 
taken more of our cotton manufactures than last : 7 
and we have also shipped increased quantities ca 
United States, Japan, and South Africa. Linen rh P 
factures show an increase of £134,000, due — 
entirely to heavier shipments to the United States a 
small gains in worsted and woollen goods were al 
| largely due to the same cause. “ 


Our exports of metals and metal manufact 


| 

il 

ures Were | 
| 








| only £70,000 lower in value than last year, a sum Which Der 
would be much more than accounted for by lower Prices . 
so that the volume of trade has been weil maintainea, Eri 
As regards the movements in the principal divisions 2 “ 
heavy decline in shipments of pig-iron to Holland and | | Lo 
Germany was largely offset by increases for Italy and \| Mi 
the United States; railroad material shows a gain of | ae 
34,000 tons in quantity, but of only £29,000 in valye- \ = 
larger shipments to Mexico, Brazil, Egypt, and Canada. es 
were offset by reduced shipments to South Africa and \\ N 
| Sweden. There was a good increase in galvanised sheets | 
for South Africa, partly offset by smaller exports to \ 
Argentina and Chili. The tinplate trade has been wel] 
maintained, larger quantities having been sent to the | 5 
United States, Holland, Australia, and Canada, while the | 
United States and India have each taken more unwrought | I) 1 
| steel, the total exports of which, after an extended period of \ 
decline in the later months of last year, show an increage | ] 


for the four months of £27,000. Our exports of|| 
machinery show a decrease of £177,000 as compared j} | 
with the first four months of 1901, and of £864,000 | 
compared with the same period in 1900. The falling-off, | 
compared with last year, was chiefly in textile machinery | 
for countries in Europe and the United States; locomotives 
showing an increase, mainly for India, and the values of | 
most other descriptions were about equal to the corres. | 
ponding period last year. An increase is shown in | 
exports of apparel to South Africa, chemical manure for |; 
France and Germany, and skins and furs for the United || 
States. A shrinkage of £371,000 in the value of) 
re-exports of foreign and colonial products was due || 
chiefly to reduced reshipments of coffee, jute, and jute || 
| goods, lard, leather, copper, and tin, which offset || 
increases, of £485,000 in the value of re-exports of raw |, 
cotton mainly to the United States, and £425,000 in || 


wool which went chiefly to France, Germany, and the 
United States. | 








BUSINESS NOTES. | 


The American Railroad Market.—There has recently | 








| although the revival of interest has thus far gone bu; 


year’s by 2,650,000 lbs, have cost us £477,000 less. | little beyond the professional operators, and has he 
Imports of manufactured articles show an increase of | turns centred in two or three specialities at a time, | 


nearly £800,000 in value for the four months, chiefly 
due to increased quantities of machinery, hardware, 
motor-cars, and glass manufactures. 

Dealing next with exports, the total value of our ship- 
ments abroad in the four months amounts to 
£91,291,217, as compared with £92,799,312 in 1901, the 
decrease of £1,508,095 being equal to 1°6 per cent. This 
shrinkage is sufficiently accounted for in two items, coal 
showing a decrease of £1,280,000, and new ships a fall- 
ing-off of £1,908,750. The decline in coal is entirely 
due to lower prices, the shipments this year amounting 
to 13,280,079 tons, as compared with 12,973,124 tons in 
1901, while as regards ships, the demand has, of course, 
been greatly restricted owing to the depression in 
freights. The shrinkage in these two items amounts to 
more than double the aggregate net decrease, and there 
is, consequently, a set-off in the shape of increased 
exports of other commodities. Textile materials show 
a total increase of £490,147, of which cotton piece goods 
contribute £473,458. This latter has taken place in 
spite of a falling-off, amounting to £1,091,000, in the 
value of exports of cotton piece goods to India. There 
has been a noteworthy expansion in the trade with 


| 


|there is an impression in market circles that there is | 
| about to be a more widespread revival of business ei 
| the ‘ Yankee”’ department. In view of the generally 
| high level to which prices have been lifted by success- 


for American railroad securities on this side, and 


| ful manipulation on the other side of the Atlantic, It 
| seems to us that there is very little to attract any but 
| the wildest of gamblers tcthe market just now. Duringthe 
| past week or so the general movements of prices have been | 
| more or less unfavourable (though there have been a few 


very striking exceptions) owing to the disturbance lately 
caused in Wall Street by the Webb-Meyer collapse and the 
failures of several firms coanected with the group, which 
was mainly concerned in industrial ‘‘ gambling counters 

‘rather than in railroad issues. The weakness of the 
| market was shown by the fact that at ome time on 
| Monday call money was worth 20 per cent., while the 
| closing rate was 12 per cent. Since then matters have 
| settled down a little, but quotations in New York 
| fluctuate so violently as to leave no room for doubt that 
| the position is a dangerous one. It may be of interest 
in these circumstances to show what have been the 
changes in the more or less active American issues since 


aw 
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sno close of last year, and these will be seen from the 








ared ; : 
Ave | following comparisons - Highest and 
oa, This Endof Rise or Lowest in 
the Week. Dec. Fall. — 1901. : 
‘nu. $ $ $ $ 
+ | : is eevee 82 ee 81 eet z ee 92 ee 434 
= Rt ae ccs snavees ee eee Ps a ae 
Nee ie eal Olio cove LIGh «+ 1B oo+ 4+. 19... SH] 
uso ee. ore - 2 erty se ee 
| Chesapeake and Ohio .. 49 .- — sot. 2 v6 a ee Rs t 
ere | Chicago, Milwaukee ..-+ 1754 .. 16945 ..+ 6 .. 194% .. oe | 
Lich Denver and Rio Grande.. 44 ee 45 oom 1 ee 554 ee & 
Do Pref soaeeeaee eese ee 964 oe" 3% ee 1064 ee 813 
oe, Tc educa names ag a ae 464 + 23% 
ed, *Fiest Pref. ...00 ee ea és | 
18 Hineis Central eases 1564 .. 142 ..+ 144 .. 1584 .. 1294 | 
und | Louisville and Nashville 1484 .. 1093 ..+ 38% .. 113% .. 85 | 
und | Missouri Kansas....++++ 264 .. 264..+ 4.-. S58.. = 
| |) New York Central...... 163... 1714 ..— 8h -. 177e .. 1433 | 
of | New York Ontario...... 344 .. 355 ..— L ce DW ac 28} 
le ; Norfolk and Weatern.... 59h .. 57h ..+ 2 «. 62 .. 453 | 
>| Norfolk : 94 831 | 
ida, | Do Pref....ceesseees 924 .. G2ge .. «2 on Riad & | 
Northern Pacific.....-+- ——— ees | ee 
- PMR usaceneeses Kit eee eS 
ats | pennsylvania ($50)...... 78% -. 76} ..+ 2h. 82}... 72 | 
to | Reading ($50) ...--..s+6 34... 26g ..4+ 7 2632.. 11d | 
‘el Do First Pref.($50).. 434 .. 42 ..4 14... 42 34 
h SER doce seine —.. w..+ &.. Be. 
he | Pe Pell cacasrsnveve 98 .. 953 ..+ 2... 96; .. 70 
ne | Southern Pacific.....++ 685 .. 624 ..+ 5% 64 404 | 
zht | 1] Gnion Pacific .......00 107 .. 106 ..+ 1§.. 1334... 79 
lof | | Do Pref....++s+++ - 894 .. 92 ..— 2% .. 1003 .. 834 | 
ise || i Witesh Pref, ...000see 45§ .. 43h ..+ 23 .. 464 .. 23 
of | | Do “B” Debs.....+- 7 « at Eh. Bw @ 
ed /From this table it will be observed that, although | 
00 |! ‘current quotations are for the most part below the | 
ff, || highest level reached last year, previously to the sharp | 
ry || reaction caused by the struggle for the control oi the 
2g || Northern Pacific Company, in the case of Louisvilie, | 
of || | Reading, Southern, and Southern Pacific issues, the | 
s+ | present prices are substantially higher than the maxi-_ 
in | mum quotations of the early part of last year, and, | 
or |; indeed, are the highest ever recorded in most of the | 
ad || instances. The advance in Louisville was, it will be 
of |! remembered, primarily due to the success of the gamble | 
1e || | which gave the control of the undertaking to the Gates | 
te || | clique, but since the control was passed on to Messrs | 
et || | J. P. Morgan and Co. the price of the shares has risen to 
Wo | a further very appreciable extent, and with it there have 
in | been relatively considerable advances in Southern Pacific 
le ,and Southern Railroad issues. The prevalent idea is 


| 
that Messrs J. P. Morgan and Co. intend to bring 
| about a combination of the Southern roads, upon much 
the same lines as the combination of the Northern 
| Pacific, Great Northern and Chicago, Burlington and 
| Quincy Companies about a yearago. Itremains tobeseen 
| what truth thereis in the rumours to this effect which 





4 have been circulated so freely during the past few days. 
~ | || In any case, however, it would be very unwise to pur- 
ey ‘| chase the securities singled out for ‘‘ bull” operations, 
t | while the question of the Northern Securities merger is 
y | undecided. The final decision of the United States 
| '| Courts may, of course, confirm the legality of the com- | 
5 | | bination ; but the point is uncertain, while there can be 
: nodoubt that whatever may be the existing law on the 
subject, there is a distinct growth of sentiment in the 


| United States adverse to railroad combinations gene- 
| rally. In the meantime, while the gross traffic receipts 
of most of the companies continue to show a moderate 
expansion, in many instances the net receipts have lately 
|| Shown retrogression, while the ‘‘ yields’’ offered even 
on the soundest of the American railroad issues have 
long since ceased to be really tempting to the average 
British investor. 





peared as a prominent head-line in Tuesday’s papers in 
reference to some remarks made by Mr E. A. Beazley, 


chairman of the Liverpool Steamship Owners’ Associa- | 


The “Decline” of British Shipping.—The above ap- 


tion. That gentleman undoubtedly speaks with authority 


case for the removal of harassing regulations and charges, 
Were somewhat misleading, at least, to the general reader. 

t is quite true, of course, as he said, that ‘‘ ten years | mig 
&go the British fleet of sailing ships was 2,400,000 | in this respect. 


| with the object, quite legitimate in itself, of supporting a 
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| the competition of the vessels so disposed of. 


Lloyds Register. 


on shipping topics; but some of his statements, made 


737 


|tons; now it had been reduced to 1,600,000 tons.” 
He added also that “ since 1890 2,096 British steamers, 


of 1,836,500 tons, had been removed from the British 
register on sale to foreigners.”’ Of course, everybody knows 
that sailing tonnage has been greatly diminished by the | 
use of steam, and last year the shipbuilding in this country 
consisted of 98} per cent. steam, and only 14 per cent. 
sailing. The removal or destruction of sailing ships in 
the last ten years consequently means nothing in regard 


| to the position of the British mercantile marine, and 


| the sales of steam tonnage to foreigners means but little 
| more. 


Shipbuilding is one of the export industries of 


; | the United Kingdom, and if our yards can build ships 


and sell them at a profit, the advantage gained is likely 
to outweigh any ill-effect upon our carrying trade from 
What, 
however, are the real facts respecting the so-called 


| decline of British shipping”? From figures already 
| published, it has been proved that the construction of 


ships in British shipyards last year exceeded any 
previous record, and in case it should be feared that 
this building was merely carried out on foreign orders to 
enable our rivals to filch our carrying trade, it may be 


| well to state what has been the growth, or otherwise, of 
| vessels actually on the register of the United Kingdom 
| since 1890, the date mentioned by Mr Beazley. This 


we are enabled to do from figures kindly supplied by 
They include all United Kingdom 


_ vessels of 100 tons and upwards, whether classed by the 


society ornot. The record is as follows :— 





— Steam.—— —-——— Sail. —_——_, 

Vessels, Tons (Net). Vessels. Tons (Net). 

CRS ee 7,161 TAGE TIOO .. 177% .. GOR 
Bee aséecucecs 7,020 7,072,401 .. 1,894 1,727,687 
ae 6,920 6,819,148 .. 2053 1,840,683 
SiGevecandwxss 6,783 6,478,728 .. 2,26) 2,040,549 
BUT ead cicsnne ds 6,655 6,281,895 .. 2,452 2,189,840 
BE sacaniiew<s 6,508 6,143,282 .. 2,632 2,524,966 
DE iid we acmews 6,446 5,995,666 .. 2,781 2,421,981 
BEG x4. da uewecws 6,322 5,768,473 .. 2,939 2,499,227 
TDs s6 aes de wer 6,227 5,609,387 .. 3,106 2,535,739 
TEE chal wiccke wialeelatt 6,035 5,560,184 .. 3,225 .. 2,555,983 
| ee 5,700 .. S2IZGES .. BZ .. S24 
MA occ edews 5,574 .. 4,874,912 .. 3,593 .. 2,467,212 


| The total tonnage amounted to 9,005,517 tons in 1901, 
/ as compared with 7,342,124 tons in 1890, an increase of 
| 22-6 per cent. 


There is no evidence of decline here, in 
| fact, the growth has been steady and continuous; and 
| though some other countries, notably Germany, have 
| also made good progress, it is certain that none has 
| increased its tonnage to the same extent, and very 
| doubtful whether any have improved in the same pro- 
| portion, even upon the small totals upon which the per- 
| centage would be calculated. In view of the figures 
| given, it is decidedly premature to take a gloomy view of 
| the developments that are taking place to-day, and it is 
' exceedingly difficult at present to make out a case for 
| State aid to an industry which has hitherto exhibited 
| such remarkable vitality. 
| Stamp Duties in South Africa.—Our anticipation 
| that at an early date the authorities would deal with 
| the existing stamp duties on bills of exchange has 
| proved correct, though the new duties, given here, do 
_not conform either to those already in force in the Cape 
| Colony or to those in Natal. The new Transvaal duties 
| are to be as follows:—Bills of exchange payable on 
| demand, or at sight, or on presentation, 1d; bills of 
exchange of any other kind whatsoever (except a bank 
note), and promissory notes of any kind whatsoever 
(except a bank note) drawn or expressed to be payable 
or actually paid or endorsed, or in any manner nego- 
tiated in the colony, when the amount does not exceed 
| £10, 1d; when it exceeds £10 but does not exceed £50, 
6d; when it exceeds £50 but does not exceed £100, 1s; 
for every £100, and also for every fractional part of 
' £100, 1s. It is satisfactory to find that the authorities 
|at Pretoria have discriminated between bills drawn at 
sight and bills drawn at a currency, a distinction which 
is not made in the Cape Colony and Natal. Possibly, if 
| pressure were put upon the respective Governments, 


they might be induced to fall in line with the Transvaal 
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a sharp fallin the quotations of the company’s securities. 
This was only natural, for the distributions for the half- 


year and for the twelve months to the end of December 
last made an unfavourable comparison with those of 
any year since 1895, as will be seen from the following 


table :— 
Ist Half. 2nd Half. Year. 
ne ee Ae et Me oy, ee 
Vida buesiebaninesine 3i - 2B St 
DS ctsnepesianeteseve 3i 5S Sis 
BBOB es ss0cte00e20 Steves Me «ee B& - & 
BP sens sebeseresone sews 24 lg . 2 is 
ee poeeses Se cccces on 6S lis 
ER aiabodeeous)<0300% 13 ere 
From the half-yearly report and accounts, which have | 


lately been issued, it is not difficult to discover the | 
causes of the serious falling off in the profits, necessitating | 


such a severe reduction in the rate of dividend. The 


gross earnings were fairly satisfactory, in view of the | 


disturbed industrial and commercial conditions which 
prevailed in Mexico during the whole of last year, the 
total increase having been $41,900, of which $39,700 
was due to the improvement in the passenger receipts. 
On the other hand, there was an increase of $161,000, 
or over 6 per cent., in the working expenses, the ratio of 
the expenditure to the receipts having risen from 59-20 
per cent. in the second half of 1900 to 65°42 per cent. in 
the period under review. The augmentation is stated to 
have been due chiefly to the night passenger train ser- 
vice, which adds greatly to the train mileage. The 
working results would have been substantially worss 
than they were actually but for the fact that the pier and 
launch service brought in a profit of $25,000, as compared 
with a loss of $4,000 for the corresponding half of 1900. 
But this gain was more than neutralised by the shrinkage 
in the average sterling value of the dollar from 24:40d in 
the corresponding half-year to 22:2 


99:25d in the six months 
tothe end of December last. The total reduction in the 


net revenue balance available for distribution was 
£18,450, and it is stated that ‘the fall in exchange 
causes over £12,250 of this reduction, by increasing 
working expenses and reducing the sterling value of 
the profit to be remitted.”” And, to make matters worse, 
£6,300 had to be applied out of revenue to a special 


reserve fund to cover losses occasioned by the defalca- | 
tions of the late cashier of the company, which had been | 
the subject of prolonged litigation in the Mexican Courts. | 


The prospect of recovering any substantial amount of the 


losses is so uncertain that the directors have decided to 
reserve a suflicient sum to meet the balance outstanding | 
The outlook of the Vera | 


on this account in any event. 
Cruz Company is apparently less unsatisfactory than the 


experience of the half-year covered by the report, | 


although the exchange value of the Mexican dollar is 
lower now than the average of the six months to 
the end of December last. In the first place, the 
directors are able to state that an agreement 
has been come to with the Interoceanic Railway, 
as from March ist last, ‘for a pool of all com- 
petitive traflic, both import and national, for a 
period of not less than seven years, subject to four years’ 
notice if given as on March 1, 1905, or not less than five | 
years’ notice if given at any subsequent date.” The 
object of the two boards is to encourage trade through 
the port of Vera Cruz, and to secure economies in 
the cost of administration and expense of working the 
trailic over the two lines, which the recent keen com- | 
petition has so largely increased. In the second place, 
it 1s announced that the four lines constituting the 
Mexican traflie association have entered into a new 
pooling arrangement, dealing with European goods im- 
ported into Mexico, as from the Ist inst., and the directors 
point outthat ‘“theseverecompsetition vid New Orleansand | 
Galveston for this traflic—a competition which has been 
most injurious to the Mexican Railway and the 
other lines serving the Mexican Gulf ports—will cease | 
under the new arrangement.’’ In the meantime it is | 
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The Mexican Railway Company.—When the hallf- | 
yearly dividend of the Mexican Railway Company was 
announced about a fortnight ago, at the rate of only 4 per 
cent. per annum on the First Preference stock, there was 
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encouraging to find that for the first 17 weeks of the 
current half-year there has been an increases of $13¢ 00 


Fire Insurance in America.—The Caledonian Insurance 
Company, whose American fire business has been unproft. 

able of late, has taken steps to reduce materially jtg 
‘commitments in the United States. Business in 13 
| States has been abandoned altogether, and that in six 

other States will be severely curtailed. The experiences 
|of this company in the United States has of late been 
similar to that of many other British fire offices: the 
| losses have been very heavy, and the expenses of cop. 
ducting the business have steadily risen. We give below 
the Caledonian Company’s American figures for the past 


| five years—the returns for 1901 are not yet available :— 


»\ 


| CALEDONIAN INSURANCE COMPANY (AMERICAN Bustin 











Percen- Percen 
| Net Fire tageof Expenses, | tage of 
Net Firs Losses Paid |Losses including Expen- Trading 
| Year. | Premiums. and to Pre Com- ses to 
Outstanding. 'miums. mission. Pre- 
mium 
s 7 9 ’ > , 
1900..' 1,228,408 796,862 65 472,081 38 
} 1899...) 1,146,361 836,176 73 446,941 39 
1898..| 1,178,898 787,831 67 448,599 38 
1897..! 1,331,030 707,088 535 465,279 35 
1,230,699 731,345 59 447.006 45 + 


1896. . 


As the total Fire Premium Income of the company was only £417,313 in 190i, 


| the operations in the United States form the bulk of its transactions 
| British companies which transact fire insurance in the 
United States are compelled to keep large reserves in 
the country in order to provide for outstanding risks. 
| At the end of 1900 the Caledonian’s prem:um reserve 
| for this purpose was $919,157, money which could not 
be withdrawn until the outstanding risks had either run 
off or been reinsured. In order to get clear of its 
liability in the States which have been abandoned the 
company has paid away £33,021 (say, $165,000) in 
| reinsurance premiums, and this sum has, of course, 
| had to come out of the reserves. It is usually estimated 
that fire offices cannot abandon American risks at a less 
_ cost than 65 percent. of the premium reserve, which is held 


' has sacrificed business which would have been repre- 
| sented by a premium reserve of $220,000. The annual 
| premium income which will be abandoned may be taken 
at about $270,000. The Caledonian Company, in other 
| words, is throwing off something between a quarter and 
a fifth of its business in the United States. Tne way has 
now been cleared, and with the recent advance in fire 
insurance rates in America by about 25 per cent., there 
| should be a prospect of profit coming from across the 
Atlantic instead of a constantly recurring loss. The 
reduction in the company’s dividend from £1 83 a share 
to £1 is a necessary step, since the dividend has for the 
past two years been paid mainly out of reserves. 


The Direction of our Foreign Trade.—Appended to the 
Trade and Navigation Returns for the past month are 


| the usual tables showing the direction of our over-sea 
trade in the first quarter of the current year. 


These 
show that our imports from British possessions were 


valued at £23,647,132, as compared with £24,857,632 in 


the first quarter of 1901, and showing a decrease of 
£1,210,500, equal to 4°9 per cent., while from foreign 


countries our imports were valued at £109,049,849, as | 


compared with £107,141,685, an increase of £1,908,164, 
or 17°8 per cent. The value of our exports to British 
possessions was £26,315,492, as compared with 
£25,835,946 in the first quarter of 1901, being an 
increase of £479,546, equal to 1-1 percent. The value 
of British products sent to foreign countries was 
£41,483,196, against £44,976,333, thus showing 4 
decrease of £3,493,137, or 7:7 per cent. The following 
is a summary statement for the past three years :— 
QvuarTER Expep Marcu $lst. 
1902. 7 


Imports from £ / 
British possessions .. 23,647,000 .. 24,858,000 .. SOE 
Foreign countries .. 109,050,000 .. 107,142,000 .. 100, — 





132,697,000 


. 132,000,000 
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in the gross earnings of the Vera Cruz Company. 


against these risks, so that on this basis the Caledonian | 


.. 127,062,000 
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*ynorts to— % 
or perossessions .. 26,316,000 .. 25,836,000 .. 23,115,000 
| foreign countries 11,483,000 .. 44,976,000 .. 49,005,000 





67,799,000 .. 70,812,000 .. 72,120,000 
The falling-off in imports from British possessions was 
almost entirely due tothe reduced quantity, but more espe- 


| 


| 


colonies. South Africa, on the other hand, sent more 
wool, and also increased quantities of copper, the total 
jnports from the Cape being £556,000 in excess of the 
fret quarter of 1901. 
was £280,000 


the British West Indies. The increase of over £2,000,000 
in imports from foreign countries occurred in spite of a 
reduction of nearly £4,000,000 in the value.of American 
products, due to reductions in wheat and fiour, but, more 
particularly, maize, the value of which was only 
| £914,230, as compared with £2,916,006 last year. The 
chief increase was in imports from Germany, and con- 
| sisted mainly of beet sugar; the gain to Germany was 
! largely at the expense of l’rance, our imports from the 
| latter country being £2,000,000 less than in the same 
| three montha of 1901. Ourimports from Egypt showed 
| the substantial increase of £875,000, which was largely 
due to the larger quantity of raw cotton received. 

The comparatively smail decrease in exports to British 
possessions occurred mainly on account of smaller 
exports of cotton goods to India, and general manu- 
factures to Australia, the purchasing power in both cases 
having been reduced by the ravages of drought. On the 
other hand, our exports to South Africa were valued at 
£5,339,000, as compared with £3,505,000, the increase 


| 


'| extending to most branches of our export trade. 

There was, as before stated, the substantial falling-off of 
£3,493,000 in the value of exports to foreign countries. 
Usually, the variations are to be looked for in the ex- 
change of trade with the United States, but on this 
occasion that is in contrast with the general move- 
ment, as there was an increase of 
the value of our exports to America. That was 
due to a generally increased demand for our pro- 
‘ducts running through cotton, woollen, and worste 
| goods and metals. We even sent to the United States 
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| locomotives valued at £6,573, against practically nothing | 


in the two previous years. There wasa heavy falling-off 
in shipments to Germany, owing to the industrial 
depression in that country. It amounted to £709,000, 

aud extended to most of the articles separately classified. 
| There was, however, a more importans shrinkage in the 
_case of Japan, our exports to that country being valued 
| at only £1,060,071, as compared with £3,267,166. It 
| seems probable that this was largely in the item of new 


| sips, as although there are small decreases in a good | 


many of the articles enumerated, they are not suflicient 
to account for the large shrinkage mentioned above. 


Comparatively small decreases occurred in our exports 
to France, Belgium, Spain, and Italy, and while there 
| Was an increase of £300,000 for Brazil, Argentina fell 
ol to the extent of £153,000, and most of the smaller 
South American Republics took smaller quantities of our 


ae than * . , . 
| 0048 than in the first quarter of 1901. 
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/mously passed to adopt the agreement for the fusion, 
upon the terms and conditions arranged, of that com- 


cially the lower prices of wool shipped from our Australian | 


The value of imports from India | 
larger than in the same period of | 
| Jast year, the resumption of wheat shipments to 
\\ the value of £500,000 offsetting a decline in hides. 
| There were small increases in imports from Canada and 


occurring principally in apparel and galvanised iron, but | 


pany’s business, goodwill, and assets with those of the 
Alliance Assurance Company, Limited. 


We much regret to hear of the death of Mr Horace 
G. Bowen, late chief cashier of the Bank of England, 
after a long and painful illness, which he bore with 
|exemplary patience and fortitude. The funeral took 
place on Thursday last. 
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| THe directors of the Great Central Railway have 
decided to combine the offices of locomotive engineer 
_and carriage and waggon superintendent, and have, 
| from the Ist inst., placed both departments under the 
control of Mr. John G. Robinson, who has hitherto held 
the position of locomotive enginger to the company. 
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FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, May 8. 

This being Ascension Day, the bourse and other public | 
offices are closed, and the Bank of France Return will | 
only be issued to-morrow. The London exchange has 
| declined a point, to 25f 174c, and private discount is 
| easier, at 1%. 

The Treasury has made another change in its rate of 
interest on bills, reducing that for three to less than six 
months from 2 to 14 per cent. The rates of 1 per cent. 
for bills of one to less than three months and 2 per cent. 
| from six to twelve months remain unchanged. 

The following were to-day’s closing prices and the 
variations on the week :— 


£975,300 in | 


as - ; mein 
| Wills and Bequests.—The Illustrated London News 
| Bives the following list of wills proved, with the amount 


May 7. May 1, 
Par. Bee i. ': 4 
| Three per Cents....... 100 .. 101.173 .. 101 5 + O 12} | 
Redeemable Threes .. 100.. 10050 .. 10010 + 040 | 
Three-and-Halfs ...... 100... 102 0 .. 10190 + 9010 | 
SRN ai nah AO 48 o wie 100... 12 & .. WAes — A | 
Austrian Gold 4%.... 100... 10155 .. 10199 — 035 | 
Turkish Fours........ BOs 26°20 «. 26 74 + O 125 
| Egyptian Unified .... 100... 109 60x... 11095 + 065 
| Bank of France Shares 1,000 .. 3,740 0 .. 3,750 0 —-10 0 
Banque de Paris.. wun we dune Gee Ce Oe Se. SG 
Comptoir d’Escompte 500 .. 577 0 .. 568 0 + 9 O | 
Crédit Lyonnais ...... 500 .. 1,036 @ .. 1035 0 + 10 | 
Crédit Foncier........ BOG... t0a @ «-. tae e+ 2-8 4 
Paris Gas Shares .... 250 .. 785 0 .. 784 0 + 1 O 
eS SS Ure 500 .. 3,992 G@ .. 5,975 @ + 19 0 
Northern Railway.... 500 .. 1,980 0 .. 1,956 0 + 24 0 
Western Railway .... 500 .. 1,010 0 .. 1,005 0 + 5 0 
Orleans Railway..... - 500... 457% 0 .. 1572 0 + 4 90 
Eastern Railway...... 500 .. 1,000 {x .. 1,008 @ + 6 59 
Lyons Railway ...... S00 ... 2.528 (x .. iss ¢ + 8 6 
Southern Railway .... 500 .. 1,290 0 ..1,281 0 + 9 0 
South of Austria Rail 500.. oe eee 98 0 a 
| Rio Tintos Ord. ..... - 250 ..1097 0 ..1113 0 — 6 0 


The following were to-day’s closing prices, with the 
variations on the wesk, in stocks and shares not com- 
| prised in the table above :—Brazilian Fours 70f 774¢, 
574c¢; Spanish Exterior 79f 274c¢, — 7ic; Cuban Six 
per Cent. Bonds 315f 50c, 50c; Portuguese Threes 
99f 15c, — 25c; Russian Old Threes 84f 95e, + S80c; 
Chinese Fours 102f 25c, + 25¢; Ottoman Bank 568f, + 
Qf; Meridional of Italy Rails 638f, -— 3f; North of Spain 
Shares 186f; — 1f; Bonds 301f 50c, — 2{ 50c ; Saragossa 
Shares 275f; Bonds 360f, + 2 75c; Tharsis Shares 
126f 50c, + 50c ; Cape Copper 102f,-— lf; De Beers 


odes 


| 663f 57f 50ce; Chartered Company 95f 50¢; Con- 

1 of erson ; > ee . 7 : . + 7° . 9 ~ , . ve 

! personalty in each case: : solidated Goldfields 243f, + 50c; Ferreira 631f, 

i] Ws. . > . - . i Z -_ wide Tf» re Q ia Of Af , a C * e7 e h i Jee 
= "yiiiam Baldwin, late of Moorlands, Halifax....... - 269,679 . a; Geldenhuis 180 0 Lt 20¢ re a 

| Hepa Kymer, late of Calder Abbey, Cumberland .. 165,816 298f, + bf ; Transvaal Land 16Hf, r Ue ,; Dulleisdoorn 
Me “Heanor Thorp, late of Lyppiatt Lodge, Cheltenham 163,783 33f, — 50c; Randfontein Estates 94f; Robinson Mines 

l " ponte Robert scratton, J.P., late of Ogwell House, bs 289f, + 4f 50c: Oceana 66f 50c, — 1f 50c; Simmer and 

i} Mr ee Cosseeeseserdeoserses pc eescrerosoce seceee 134,570 Jack 5Of - i 25e ‘ Bast Rand Proprietary 941f 50¢e ; 

i) ° ‘Allred Aiers Hankey, late of 23 New Steine, Brighton 51,444 ’ Barone 7 





Av a numerously - attended extraordinary genera 
meeting of th 


Durban Roodepoort 93f 50, + 1f 50c; Rand Mines 314, 
—50c: Lancaster 76f 25c, + 25c; Village Main Reef, 
1 235f 50c, + 3£ 50c; May Consolidated 126f, + lf; 


e shareholders of the Imperial Insurance , Robinson Bank 134f, + 3f. 


| 

Pompany, Limited (Fire), held on the 8th inst. at the | : ’ 

ead oflices of the company, a resolution was unani- | tion of the discount business at the Bank of France, 
———————————————————————————————————————————— 


The City editor of the Temps remarks on the stagna- 
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while it is increasing at the great joint-stock banks. 
The cause, as has been repeatedly pointed out, is the 
rule imposed on the Bank of charging the same rate to 
all customers. A comparison of the discounts at the 
Bank at the end of December in the last five years shows 
that the portfolio in 1897 amounted to 795 million 
francs, and in 1901 to 793 millions. During that period 
the discounts at the four leading independent banks— 
the Crédit Lyonnais, Comptoir d’Escompte, Société 
Générale, and Crédit Industriel—rose from 1,064 millions 
to 1,575. The bill case of the Crédit Lyonnais alone 
amounted to 859 millions, or more than that of the 
Bank of France. The writer would prefer the system 
of the Bank of England, but doubts if it could 
be adopted, as it would give rise to so great an 
outcry if the Bank dared to consider the credit of 
one customer to be superior to that of another. In 
the eyes of the public all signatures are of equal value, 
and the bank is compelled to bow down before such 
idols or prejudices. The independent banks are not 
bound by such restrictions, and can adapt their rates to 
the standing of their customers, and with rates that may 
descend one per cent. below the Bank rate they attract 
the best paper. The Bank of France has, however, an 
advantage over its competitors in loans on public 
securities, the amount having risen from 370 millions 
at the end of 1897 to 586 millions at the end of 1901, 
while the advances at the four establishments named 
only rose from 304 millions to 374. In this business 
the Bank of France only charges the fixed official rate, 
which is usually one-half per cent. above the rate of 
discount, while the other banks charge the Bank rate 
and a commission of 2-5 per cent. for periods of two 
months, and as this commission is charged afresh at each 
renewal of the loan, the interest per annum is 2 4-10 per 
cent. above that of the Bank. The Bank, however, 
only lends on a limited number of securities. 

The report of the Eastern Railway Company for the 
year 1901 has been issued, completing the accounts for 
the six great companies. The year suffered by com- 
parison with 1900, as the receipts, amounting to | 
177,880,079f (£7,115,202), decreased by 11,327,829f 
(£453,113), while the reduction in the expenses was 
only 295,060f (£11,802). This disparity is explained 
by the fact that 4,045,000f (£321,800) of the loss was 
in the passenger traffic, which had benefited in 1900 by 
the Exhibition. The diminution in the passenger 
“receipts did not correspond to any reduction in the 
working expenses. If a comparison is made with the 
year 1899, there was an increase of 3,500,000f (£140,000) 
in the total receipts. A consequence of the unfavourable 
situation in 1901 was that, whereas in 1899 and 1900 a 
commencement was made in the reimbursement of the 
debt to the State under the guarantee of interest, the 


the fixed minimum dividend of 35f 50c per share. 
An article of the law on shipping bonnties appears 
likely to give rise to conflicts between the builders of 


and the Government. Art. 2 of the law grants an outfit 
bounty of from 2 to 5 centimes per ton gross per day to 
foreign-built steamers put on the French register, but 
Art. 6 reduces this bounty by 5 per cent. for vessels of 


trials under the supervision of their Consuls or Consular 
agents abroad, but assertions are now made in the Pross 
that English steamers, when nationalised here, do not 
realise the speed represented, and an agitation has been 
commenced to ignore foreign trials and have the speed 
determined by French official surveyors and other 
functionaries. The law does not provide for any appeal 
against decisions adverse to English builders. 

It was recently stated that the magistrates charged 
by the Public Prosecutor to investigate the accusation 
brought by a bear speculator in sugar, named Brabant, 
against a group of buyers for conspiracy in forming a 
corner, by which he was unable to fulfil his engagements 
for the sale of 300,000 bags, had reported that, after 
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company had to borrow 1,856,000f (£74,240) to complete | 


steamers abroad, mostly English, and French buyers | 





| over a iarge part of the country, and resulted in a fair 
a less speed than twelve knots, 10 per cent. if less than | reorder business from: wholesalers and jobbers, but talk 
eleven knots, and refuses the bounty altogether if the | of crop damage checked demand in the West and South- 
speed is less than ten. Hitherto French purchasers of | West, and wholesale reports from those regions are not 
foreign-built ships have accepted the results of measured | as good as looked for, although better than a year ago. 


: Among the Industrials activity has remained as great as 





a, 


=. 
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taking evidence and examining the books of t 
and dealers concerned, no breach of the law had been || 
committed. The case has now just come before - 
Tribunal of Commerce, which adopted the conclusig e| 
of the magistrates’ report, and condemned }. Brabant | 
to pay the differences to which he had becore liable f | 
his default in executing his selling contracts, The | 
amount will be fixed by assessors, but igs expected e | 
exceed a million francs. The operations in question | 


bons | 
he brokers |} 





date back nearly two years. 

The Lyons Railway Company have put in practice | 
this week, as an experiment, on one of the express trains | 
running between Paris and Marseilles a system that | 
may prevent disputes between passengers as to the richt 
of reserving places. The passenger, on purchasing his 
ticket, will receive in addition a special one to drop into 
a frame above the seat he wishes to occupy, and no 
other mode of securing places in the same train will bs 
recognised. As only a single place ticket will be | 
delivered to each passenger, the abuse of placing wraps 
and bags on a greater number of seats than the passen- 
ger requires will not be possible. Places may be secured 
beforehand for a fee of one franc. The Minister of | 
Public Works has approved of the experiment, and the | 
railway servants are empowered to enforce observation | 
of it. 

A meeting of bondholders of the South of Austria 
(Lombard) Railway Company, convened by the I'rench 
Foreign Bondholders’ Association, was held this week. 
French holders of 750,000 Three per Cents were repre- 
sented, witha Swissgroup holding 150,000. A special com- 
mittee was appointed, with the mission to examine the 
situation of the company, and the concessions that might 
be made to secure the vitality of the company, subject to 
the condition that such concessions should not favour 
shareholders to the detriment of bondholders. 

The receipts from shipping on the Suez Canal in 
April amounted to 9,320,000f (£372,800), against | 
8,770,000f (£350,800) in the same month of 1901, and | 
7,670,000f (£316,800) in 1900. The totals for the four 
months of were: — 1902, 36,501,906f 


each year 
(£1,460,076) ; 1901, 33,097,357£ (£1,323,894) ; 1909, || 
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28,761,716£ (£1,150,468). The company will hold its | 
annual meeting of shareholders in Paris on Tuesday, 
June 10th. 

MM. de Rothschild Fréres invite subscriptions on 
the 10th, for an issue of a Four per Cent. Hungarian 
gold loan, for the conversion of the 44 per cent. bonds 
of 1887. The price of issue is 98f 83c, but holders of the 
present Four and a-Half per Cent. will receive in deduc- 
tion 2f 33c for interest since December 30th last. The 
new bonds will be exempt from taxes. 














THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New Yonrg, April 25. 
Irregular weather conditions and temperatures, accom- 
panied by deterioration in winter wheat in the South-West, 


have made a very full volume of business for this season. 
Retail demand was helped by the hot wave which swep! 


In the North-West snow and rains affected distribution, 
but the effect was to improve the crop and business 
outlook. 

Some notable price movements have occurred, and the 
number of staples and securities reporting top prices was 
large. On the other hand, there has been a break in 
prices of eggs and butter and some other food products. 


heretofore. 

In iron and steel, anxiety to get supplies of raw 
material is as great as ever. Southern furnaces have 
abandoned the plan of holding to the $12 rate for 
No. 2 foundry, and free sales are noted by some con- 
cerns at $15 and better. [Foundry pig is scarce and 
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high at Chicago, where $22 per ton has been paid, and | may exercise a beneficial infl | 


+ <2 noted at Pittsburgh that foundry pig is $2 per ton | When money rates here are hi 
oe than Bessemer, instead of being slightly lower as | a panic, the sentimental e 


i times. High premiums for prompt deliveries 
of paca are paid, and $20 at Pittsburgh is easily 
obtained. Finished materials are in increased demand, 


uence when money is tight. || 
gh and conditions approach 1 
ffect of an importation of || 


_ several millions in gold is enormous. H 


‘and heavy orders for structural material have been | 


| placed. Large shipments of Canadian steel billets are | 


| ordered, but the rise in prices in Europe has checked 
| the tendency to import from thence. fers 
While it is a little early to predict, yet it is safe to 


i| assume that towards the end of 1903 the blast furnace | 


capacity of the United States, if actively employed, will 
be equivalent to not less than 18,000,000 tons of iron 
a year, possibly 20,000,000 tons. The policy of the 
|| steel companies now is to build large blast furnaces 
makirg from 100 to 600 tonsa day each. Some of the 
| more recently built of the Carnegie Steel Company aver- 
‘age over 700 tons a day each. In 1897 and 1898 pig iron 
| was selling at very low figures, and demand was not 
| large enough to take the output, with the result that 
‘many of the furnaces were shut down for months. 
| With the boom in 1899, which has continued ever since, 
t prices commenced to advance, demand became heavy, 
| and furnaces long idle were started up and have been 
| able to sell their iron as fast as they could make it, and 
| at prices that allowed a very large profit. 

| Based on $16.50 at furnace, the price paid by the 
| Steel Trust for the last iron it bought, well-equipped 
‘furnaces can make a profit of at least $3 a ton. A 
furnace turning out 300 tons a day would show a profit 
on the day’s operations of $900, and counting 300 
working days in a-year, says an authority, would mean 





|aclear profit of $270,000 a year. It is true that many 
‘of the blast furnaces have contracts for iron on their 
books at prices a good deal below $16.50, but at the 
same time it is also a fact that many of these furnaces 
are selling outside lots of iron at $1 to $2 a ton advance 
|| over prices paid by the Steel Trust. It is safe to 
assume that a well-managed blast furnace that has its 
| own supply of ore, a favourable contract for coke, and 
‘that will run all this year and sell its iron, will come 
| pretty near taking out a profit that will equal or perhaps 
| exceed actual investment in the plant. 
| The share of the Steel Trust in all this is indicated in 
| arecent analysis of its plant and capacity. The total 
number of furnaces in the United States, according to 
\the directory, was 406, with a total capacity of 
, 4,812,027 tons per annum, of which the United States 
_ Steel Corporation controlled about 40 per cent. of the 
| pig-iron capacity at the end of last year. 
| Italso controlled 68 mills, with a total capacity of 
| Bessemer and open-hearth steel of 12,851,500 tons. 
| Thecompany has, therefore, about 60 per cent. of the 
| Bessemer and open-hearth steel capacity. 
| Combining these with its finished steel capacity, we 
| ind that it has 202 rolling mills, steel works and other 
\uills of all kinds, with a total capacity of nearly 
13,000,000 tons of steel, and nearly 17,000,000 tons of 
inished products of all kinds. It thus controls over 
60 per cent. of the steel capacity of the country, and a 
till larger proportion—probably 70 per cent.—of the 
‘apacity of finished products. 
The company owns, in addition to the above furnace 
/4nd mill capacity, of course, very large iron ore, coal, 
mestone and coke properties, together with railroad 





| 


and steamship property, used for the transportation of | 


material, 


| There is something novel in the announcement by 
the great National City Bank in a circular just issued 
that it has made arrangements to issue certificates 
"presenting British Consols. The bank is understood 
. have purchased £2,000,000 of Consols at the late offer, 
‘gistered in London with the Union Bank and Baring 

others, and against which the National City will :ssue 
‘ertificates, It is pointed out that these Consols offer 
‘0 banks and other institutions a means of commanding 
credits in London, for, as by selling certificates gold may 
be imported, the advantage of the situation is apparent 


l times when money stringency is threatened. It is 
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80 pointed out that by these holdings the City National | 
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The most reliable crop advices indicate that the early ] 
reports of damage to the winter wheat crop were || 
exaggerated. The winter wheat yield is | 


of less import- | 
ance than the maize crop, particularly this year, when, | 
owing to the short cro 


p of a year ago, there is promise of | 
an excellent market for an Indian corn yield of any 
size. 

A few months ago the actual cost of food necassities 
was at the highest point on record. and since then the | 
situation has been emphasised. The advance in beef | 
prices and in similar products has forced the problem to | 





first place, and accusations are made that the packers of 
beef are maintaining an artificial price, which charge is 
about to be investigated at Washington. It will be 
difficult to prove that a price arrangement has been 
agreed upon. The packers disclaim having advanced 
prices arbitrarily, and take the position that so far from 
having any power whatever to increase the selling price 
of beef, they have lost money because the first cost of 
beef affects them more than it does the consumer. Con- 
ceding that the packers are not doing business at a loss, 


it is still true that there is reason for higher prices in 
the crop results of last year. Maize is selling at 60 cents 
a bushel, and the supply has been so short that farmers 
hastened early last fall to sell their cattle rather than 
carry them over. This reduced the source of supply. 
Ut is also true that people are consuming more meat 


products than ever. The rise in other meat products, 


The stock market continues spasmodically irregular, 
with the Coalers strongest, and some of the best Indus- 
trials a good second. Pennsylvania Railroad interest in 
New York, New Haven, and Hartford, and a prospective 


Pennsylvania tunnel at Boston are the features of the 
week. 








GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Berwin, May 7. 


The adjournment of the Reichstag yasterday till June 
3rd, after having referred the Brussels Sagar Conven- 
tion and the Government's Bill for reducing the internal 
sugar tax to 163 the metric cwt to a special committee, 
emphasises anew the tension existing between the 
Government and the majority on economic questions. 
Count von Bilow had asserted, with a show of energy, 
that he could permit no delay in disposing of the sugar 
legislation, and Count Posadowsky yesterday forcibly 
demonstrated the uselessness of wasting time by turn- 
ing the matter over to a committee, since the Convention 
must necessarily be adopted en bloc, or else rejected 
outright. Nevertheless, the majority of the Reichstag in- 
sisted upon sending the measure to a committee, so that 
experts may be heard as to the probable effects of the 
Convention upon the German sugar industry, and 
especially upon agriculture. It was in vain that the 
Ministers pointed out that the agriculturists and the 
representatives of the sugar industry had been adequately 
consulted during the deliberations at Brussels. It was 
also convincingly argued by Count Posadowsky that the 
interests of the German beet-growers themselves 
demanded the adoption of the Convention, since, in case 
of its rejection, England would introduce a counter- 
vailing duty of 12s to 14s the metric cwt upon German 
sugar to off-set the bounty and the Cartell’s margin of 
profit, which would absolutely exclude German sugar 
from its best market. 

The German sugar-beet growers, of course, are per- 
fectly aware of this, yet the majority of the Reichstag, 
representing Agrarian interests, are more or less incensed 
at the Government for its unyielding attitude in the | 
matter of further increasing the agricultural duties in 
the new Tariff Bill; hence they are ready to play at 


—_——$_ ee O00 0—_—"' 





and in eggs, poultry, <c., finds a logical explanation in 
the beef situation, for the latter has diverted the demand 
to the extent that prices have also risen. 
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cross purposes with the Government by postponing 
action on the sugar legislation. The narrower Agrarian 
group, indeed, endeavoured to have action delayed till 
next fall, in order then to use the sugar measures for 








i 


bought outright, and some undeveloped pr 


improving their position in respect to the Tariff Bill, | 


hoping at that time to be able to compel the Govern- 
ment to purchase their support for the former by making 
concessions of higher duties on grain, meats, tc. This 
long postponement has apparently been defeated, for it 
is believed that the Reichstag will vote on the Sugar 
Convention in the summer. The Sugar Committee, 
indeed, has deferred its first meeting till May 27th, 
and it is not clear just what it can accomplish 
in the way of hearing sugar experts in the few 
days then remaining before the resumption of the 
session. It is probable that the committee will extend 
its work far into the summer. The Agrarian interests 
are threatening that they will defeat the Convention, upon 


ture; but it is regarded as certain that they will not be 
£0 utterly blind to their own advantage as to make good 
this threat. So far as the new internal legislation is 
concerned, the wish is very general that a still greater 
reduction of the excise duty should be made, in order to 
promote domestic consumption; but the Government 
does not feel that the Imperial revenues could bear the 
loss of income which would result from a heavier redtc- 
tion. The Bill only cuts off 6s from the existing tax of 
20s the metric cwt. 

The Society of the German Sugar Industry has just 
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is stated that several working establishment 





S have been |! 


. F Operties Con. |} 
tracted for, while options have been secured on a large 
5 } 


number of properties. Some fear has been occasioned b 

these movements lest the German potash industry might | 
pass largely under the control of a foreign trust.” By far 

the larger part of the German industry, howeyey is 

bound together in a syndicate; and according to oficial \ 
statements from the syndicate’s directors, it will be || 
quite impossible for foreigners to get any of the properties |! 
in the syndicate. The only concerns accessible to || 
foreign offers would be the few independent works, | 
Besides this, the Prussian Treasury owns developed |, 
and unworked properties larger in extent than those || 
in private possession. The capital of private potash || 
concerns in Germany is placed at nearly £12,000,000, | 
while the Prussian State properties are worth somewhat |) 


| more. 
the ground that it does not sufficiently protect agricul- | 


| rate, which was 2:74. 


published a warning against any hasty adoption of the | 


Brussels Convention or change of domestic sugar laws. 


The society declares that the acceptance of the Con- | 


vention in its present form would be an incalculable 
misfortune for growers of beets and manufacturers of 
sugar alike, unless at the same time the accession of 
Russia to the Convention be secured, the sur-taxe on 
imports be increased to 8s the metric ewt, and the 
domestic excise duty reduced by at least 10s. 

Another point at which the sugar interests oppose the 


Another case illustrating the heavy demand in Germany | 
for Government and municipal securities is furnished by || 
the announcement that German subscriptions alone for || 
the £5,000,000 Vienna Loan offered for subscription in 
Germany, Austria, Switzerland, Belgium, and Holland | 
amounted to £312,000,000. The city of Leipzig will 
soon bring out a loan of £500,000 at 34 per cent. 

The average rate of private discount at Berlin for the |! 
month of April was 1-65 per cent., against 3°37 in April, | 
1901, and 4°43 in 1900. The Berlin rate in April makes || 
an unusually favourable comparison with the London | 





AUSTRIA-HUNGARY. | 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, May 4. 
The delegations are about to assemble, in Budapest | 


this time, and the Emperor will give them his coun- || 


new measure is the abolition of the so-called ‘‘contingent”’ | 
system of the sugar law of 1896, according to which the 
Government allots to the various sugar factories, from | 


year to year, the amount which they may produce. 
Another matter which may complicate, or at least delay, 
action of the new sugar Bill, is the Saccharine Lill, 


which the Reichstag will take up immediately upon | 


reassembling. This is a measure for promoting the 


interests of the sugar producers by placing burdensome | 


restrictions upon the manufacture and sale of saccharine, 
s0 as to confine its use to medicinal purposes, and to 


exclude it from use in manufacturing chocolate and | 
sweets. The sugar interests demand that saccharine be | 
sold only by chemists upon a prescription of a physician. | 

The improvement ia the raw sugar market has been | 


maintained. Tne reduction of theestimate for the Cuban 
crop by 150,000 tons strengthened quotations further, 
and caused considerable foreign buving. Shipments of 
8,000 from Baltic ports for the United States were 
reported last week. England, however, took less than 
usual, and domestic orders were rather slack, the refiners 
being generally well supplied. The market for refined 
has been less satisfactory, and on Saturday the refiners 


that all who own the bonds about to be converted will 


reduced the minimum price by 6d per metric ewt, after | 


it had been maintained unchanged since January. The 
effects of the heavy overproduction of sugar last year 
begins to be shown in the annual reports of sugar com- 
panies. The Korbisdorf Company, near Halle. has 
declared a dividend of only 4 per cent., against 94 for 
1900. ¥ ; 
Some excitement has been produced in the German 
potash industry by attempts of English and American 
capitalists to get control of some potash properties of 
the country. It appears that there have been represen- 
tatives of two groups of capitalists engaged ; such efforts, 
Gne in behalf of the Virginia and Carolina Chemical 
Company, which is the name for a fertiliser combination 
with headquarters at Richmond, Virginia, and another 
in behalf ot an Anglo-American syndicate, which has not 
been definitely located, but which seems to be working 
under the auspices of Mr Rockefeller, of New. York. It 
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| the price which Austria-Hungary has to pay for the 


tenance by residing in Budapest until the end of the 
session. Although the demands for new guns have b3en 
again postponed, a number of requirements for tha army 
will have to be debated—a large proportion of them are || 


alliance with the German Empire—there are many 
reforms in its army which Austria would not carry out, | 
were it not made to do so by its overbsaring neighbour. | 

The Vienna bourse has continued in its state of | 
absolute stagnation and depression, except during avery | 
short space of time, when it was buoyed up bya circum- | 
stance of no great importance. This was the announce- 
ment, on the part of the Hungarian Government, that 
the Hungarian Conversion is nos to be subscribed for in 
cash. This announcement was made in the firm belief 


a 


take advantage of their right of exchanging the old 
bonds for new, and in assuming this the Hungarian 
Government is probably right. At the same om 
the attention of bondholders was culled to a 
fact that this is, no doubt, the last time that 
Hungary emits a 4 pez cant. loan, that it will, in all | 
probability, establish a rate of interest not higher thao 
34 per cent. for its State bends on all future occasiors. | 
This is considered rather a sanguine assertion 10 
Austria, but there is no denying that the conversion has 
been undertaken at an auspicious moment, when 
numerous facts contribute towards raising hopes 0! 
better future. 

The only c’oulin the Austro-Hungarian sky, _ a 
one proclaimed as a threatening one by the Governments | 
themselves, is the difficulties in the way of a ae 
treaty between the two countries, which must at last be 
concluded. The Governments have succeeded in —— 
the principal points of the treaties of commerce wit! | 
foreign countries, Hungary has consented to the raising | 
of many products of industry which Austria wishes “ 
protect by high duties, and Austria has ame * 
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| objection to the clause in the treaty with Italy, which i 
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tion of wine producers, which expressed its anxiety as 


to the fate of Hungarian wine culture if the treaty with 
Italy is renewed on the old lines, received the most 

sitive assurance that the clause in the treaty with 
Italy would most certainly not be repeated when the 


new treaty was concluded. | 


| 

alian wine practically free of duty. A deputa- 
| 

This news was welcomed as a deliverance in all wine- 


| 
| 


growing districts of Hungary. Italy has not yet suffered | 
from phylloxera, and continues growing its inferior | 
qualities of light wine on the old careless system, and is | 
thus able to furnish the market with wine ata price | 
which cannot be competed with by countries that have | 
been obliged to regenerate their vineyards on an expen- 

sive system. Exemption from duty for Italian wine 

meant ruin to Hungarian viniculture, which has suffered 

severely already by the period which followed the devas- 
‘tations from phylloxera, during which the production 
| and consumption of beer developed in an extraordinary 
| degree. 

But itis impossible to foresee what the Hungarian 
opposition will do when it comes to the point of diseuss- 
ing the. single paragraphs of the States treaty. The 
party which thinks that Hungary’s independence is 
incomplete as long as the same Customs line comprises 
Austria and Hungary is very strong and very obstinate, 
and irremediable mischief may be done by a rash vote. 
An official paper bas already published the assertion 
that the States treaty cannot be concluded in the 
normal manner by a vote of the respective legislative | 
bodies, that the Premiers must stand up for it for all 
they are worth, and must not shrink from showing each | 
country the ruinous risk it runs by a separation from 
the other. 

The petroleum scason is over, and consumption is 
reduced toa minimum. The refineries refuse to sell for 
delivery in the winter, because there are hopes that the 
| cartel will be concluded before then. It is feared that 
| if the battle between the different firms that uaderbid 
| each other continues another year, several refineries will 
| be ruined. The consumption of petroleum is decreasing 
| steadily both in Austria and in Germany, and as pro- 
} duction increases, prices are certain to fall more and 
{| more. 

In Budapest the conferences for the conclusion of an 
| Austro-Hungarian iron and steel cartel were held during 
| three days from early morning until iate at night, and 
|alter much discussion they led to a satisfactory result. 
‘It will take some time before all the details of the 
| arrangement are agreed upon, but the question of prin- 
| ciple upon which the cartel is to bs based is quite 
| settled. The contingent will bo fixed in such a manner 

that the Hungarian works will be allowed to import 

about 100.000 metrical ewts more to Austria than Austria 
|Imports to Hungary. The total imports of Hungary 
| fo Austria would amount to about 280,000 metrical cwts, 

‘hose Of Austrian works to Hungary to about 180,000 
| metrical cwts. The representative of the Austrian iron- 
Works was director Kestrauek of the Prague Iron 
Industry Company, the Hungarian works were repre- 
} sented by the director of the Government works Vaikay, | 

ihe director of the Rima-Muramji Works Biro, and the | 

director of the steel works which are the property of the 

Hungarian State R tilway Company. Austria was oa 

over represen e1 by owners of works Huze and Dialliti. 

Director Kestrauek had prepared the plan of the cartel, 

Which is a compencious piece of work. Since those who 

took part in the conferenc+ are agreed the cartel must | 
| beconsidered as practically concluded. The smailer work: | 
/0 both Austria and Hungary cannot raise any objec- | 

Hons, and have no choice but to join ths cartel, which 

‘is hoped wiil be in force trom tne end of May. The | 

cartel comprises all the classes of goods manufactured | 

by the grcat works, rod iron, girders, sheet iron, tires, 

rails, cast iron goods, and raw iron. The proportion in | 

Which these articles may be reciprocally imported has 
already been settled. The organisation of the cartel 
| Wi be immediately agreed upon, and will consist of a | 


| COmmittee of three Hungarian and three Austrian | 
| Meu bere, 
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| 
} 
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and there will be an office in Vienna and | 
| mined in any trade conducted under the benign system 
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Correspondence. 


THE OTTOMAN PUBLIC DEBT. 
TO THE EDITOR OF THE ECONOMIST. 


Sm,—I ask your permission to correct some of the 
errors contained in a paragraph on the “ Ottoman 
Public Debt Administration,” which appeared in your 
issue of April 26th. ; : 

Speaking of the advances made in June last to com- 
plete the railway guarantees, you say: ‘‘ The repayment 
of last year’s advance was promised within 15 days, but 
the Administration experienced the greatest difficulty in 
obtaining repayment, and there is, in fact, a doubt 
whether the advance has been repaid at all.” 

My preface to last year’s report was before you, since 
you quote from it. The words immediately preceding 
the sentence which you cite are as follows :—'‘I am 
glad to be able to report that the advances made for this 
purpose were completely paid off at the end of October 
last.” 

No promise of repayment in 15 days was ever made, 
and no difficulty was experienced in obtaining repay- 
ment, since, as stated in my report, it was effected from 
the proceeds of the revenues collected by the Adminis- 
tration for the railway and other guarantees. 

In the case of the recent advance to which you refer, 
repayment was promised within five days, and punctu- 
ally effected.—I am, Sir, your obedient servant, 

H. Bapixnaron Situ. 

Constantinople, April 30th, 1902. 

| We are glad to have Mr Babington Smith’s assurance 
that the advances have alibeen reyaid. Our statements 
were based on telegrams published at the time, one from 
the Standard correspondent, dated April 22nd, with 
reference to the last advance containing the following 
sentence: ‘‘It may be noted that the Treasury has not 
yet repaid the £40,000 advanced last week by the Admin- 
istration of the Debt to meet the first instalment of the 


| Lorando and Tubiniclaims.’’—Epb. Econ. 


THE INDIAN BUDGET. 
TO THE EDITOR OF THE ECONOMIST. 


Sm,—Referring to your article of the 19th ult. on the 
Indian Budget, I beg to point out that although there 
will be a remission of arrears of land revenue to the 
amount of nearly two crores of rupees, that remission 
will not reach taose who owe the arrears by means of 
the cash debit in the Budget, for, as they have as yet 
paid nothing, they can receive nothing back. The 
money, therefore, will be paid to nobody, and will swell 
the cash balances at the closa of the year. The manner 
in which the rayats will obtain relief will be by the 
amounts they severally owe being written off in the 
village books, where alone they appear until they are 
realised. The debit in the Budget thus appears to me 
to be entirely fictitious, and I can come to no other con- 
clusion than that it is there merely for the purpose of 
bringing into prominence the fact that the arrears will, 
as an act of grace, not bs collected. Is this a right 
principle on which to frame the Budget ?—Yours 
faithfully, 

A. RoGErRs, 
Late Member of Counzil, Bombay. 

38 Clanricarde gardens, W., 

May 7th, 1902. 


THE SHIPPING COMBINE. 

TO THE EDITOR OF THE ECONOMIST. 
Sm,—In your issue of the 26th ultimo dealing with 
the Anglo-American Shipping Combination you wrote, 
‘‘ For ourselves, we do not believe that the combine can 
maintain freights and fares above the true economic 
level.” Is it not a fact that for many years all the 
important distant export trades have been dominated 
by shipping rings, and that during much of their auto- 
eratic reign they have maintained freights above the 
true economic level? Can that level ever be deter- 
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of deferred rebates? If you think it can, perhaps you 
would explain such anomalies as these :— 

1st. While the freight on coal from Norfolk to the 
East is in the open market about 5s to 6s over a similar 
voyage from Cardiff, the rate on cottons from New York 
to the East is 15s to 20s under the rates from this 
country. 2nd. Rate on tea, China to London, 50s, less 
deferred rebate ; same to New York, 20s to 30s, accord- 
ing to the competition on the berth. 

The operation of shipping rings and their effect on the 
rade of the country are, I think, subjects to which, 
with great advantage, you might devote a Special Com- 
missioner.— Yours, &c., 

SUBSCRIBER. 





M. GERMAIN ON SPANISH EXCHANGE AND 
CURRENCY. 


TO THE EDITOR OF 


THE ECONOMIST. 
Srr,—I have read with great interest in your issue of 


| the 12th inst. the summary by your Paris Correspondent 


OT 


q 
ayaa ~ = 
AE <—N _ ‘ 


of the views of M. Henri Germain, President of the 
Credit Lyonnais, on Spanish Exchange and Currency, 
and as since then I have also read M. Germain’s letter 
itself, I ask your permission to make some comments on 
the eminent financier’s views and proposals. 

1. It may be well for me to explain at the outset that 
Spain has an inconvertible paper currency issued in the 
form of legal tender notes of the Bank of Spain ; that the 
total amount of such notes is about 1,600 million pesetas ; 
that originally the peseta was of the same value as the 
franc, 25 pesetas being equal to £1 sterling ; and that 
to-day 72 francs are equal in valueto100 pesetas in notes, 
and 35 pesetas to £1. 

2. I entirely agree with M. Germain on the following 
points, namely :—(a) That the Spanish exchange can 
be brought back to par without a loan; (b) that this can 
be done without any modification of the constitution of 
the Bank of Spain; (c) that the balance of trade 
exercises no permanent influence on the course of 
exchange ; (d) that the condition of the Spanish Budget, 
taken by itself, has no influence on the gold value of the 
legal tender notes ; (e) that the metallic reserve in the 
Bank of Spain in no way modifies the gold value of the 
notes, as under the régime of inconvertible paper money 
a metallic reserve, whether greater or smaller, has no 
influence on the gold value of the paper money which is 
not convertible into gold; and (f) that there is only one 
factor which exercises a decisive influence on the gold 
value of inconvertible paper money, und that is the larger 
or smaller amount of the paper money itself in circula- 
tion. As soon as the quantity of paper money exceeds 
the amount that can be kept at the par of gold, it 
becomes depreciated, and the depreciation is in exact 
proportion to the excess of the issue. There is only one 
way to bring back the paper money to the par of gold, 
and that is to withdraw notes until their scarcity brings 
their value to the gold point. 

3. M. Germain next enters upon what I consider to 
be debatable ground. He asks what total amount of 
notes would be required in order to maintain them as 
formerly at par. To this he replies that Spain can 
maintain without appreciable depreciation a circulation 
of 800 millions of pesetas, divided into notes of 1,000, 
500, 250, 125, 100, 50, and 25 pesetas, and that in the 
present circulation the notes of 1,000 pesetas represent 
26 per cent., or one quarter, of the whole circulation, 
the notes of 500 pesetas 17 per cent., the notes of 100 
pesetas 30 per cent., nearly one-third of the circulation, 
the notes of 50 pesetas 17 per cent., and those of 25 
pesetas 10 percent. He then shows that, while Spain has 
only 10 per cent. of small notes in its circulation, Por- 
tugal has 33 per cent., Austria-Hungary 55 per cent., 
Ttaly 32 per cent., and Russia 37 per cent., so that in all 
inconvertible paper money countries small notes figure for 
more than 30 per cent. of the total circulation. He 
recommends that 25 per cent. of notes of 25 pesetas and 
less should be added to the 10 per cent. already in cir- 
culation, and he expresses the opinion that this addition 
could be made without materially affecting the gold 
value of the paper money as a whole. He explains that 
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in his opinion the notes of both larger and small 
denominations have distinct fields of circulation of theis f 
own, and that the addition of 25 per cent. of smal] noles 
would find a field at present very insufficiently supplied, 
Having, therefore, assumed that Spain could maintain | 
at par with gold 800 millions of pesetas in bank notes | 
in the proportions given above, M. Germain then | 
proposes to add 25 per cent., or 200 millions of smal] | 
notes, which he believes would be absorbed with advan. | 
tage without depreciating the notes generally. hig | 
would give, he states, more than 1,000 millions a3 the | 
total circulation. 

4. His next proposal is to sell 450 millions of silyer 
money now in the Bank for gold, and this, added to the 
gold already in the Bank, would give 550 millions of |! 
pesetas in gold. Out of this stock the necessary amount || 
could be taken to redeem and cancel 400 millions of || 
notes. The result would be to reduce the 1,600 millions | 
of notes now in circulation to about 1,200 millions, and 
this is the total note circulation which would be left jf 
this proposal of M. Germain’s was carried out. 

5. Let us now consider how 1,200 millions of total 
circulation would work out on M. Germain’s conditions, 
Thirty-five per cent. would be small notes—that is, 420 | 
millions, of which 120 millions would represent the | 
present proportion of 10 per cent., leaving 300 millions } 
as the 25 per cent. which M. Germain proposes to add } 
to the small notes to make up the 35 per cent. We! 
should have, therefore, 1,200 millions, and 300 millions | 
would have to be withdrawn for the additional small | 
notes which are to find a new field not at present sufli- | 
ciently occupied by small notes. This would leave only | 
900 millions to compare with the similar proportions in 
the present 1,600 millions, and M. Germain’s proposal | 
would require that the circulation should be contracted 

\| 











to the equivalent of from 1,600 millions to 900 millions, | 
that is each 100 pesetas to 56. Buta contraction of |) 
each 100 nesetas to 72 would bring the whole circula- |! 
tion to the par of gold, and thus it is evident that the i 
Bank of Spain could maintain a much larger total circu- } 
lation than 1,200 millions at the par of gold. | 
6. As the value of the paper pesetas is to that of | 
francs as 100 to 72,1 think it self-evident that 1,600 | 
millions would in the same proportion require to be || 
reduced to 1,150 millions in order to reach the par of 1 
gold, and that would leave 459 millions to be dealt |) 
with. We must, however, keep in view the fact that a || 
large amount of notes of all denominations will always |. 
be so held that they would not at any time be in the | 
“active” circulation from which alone large notes could || 
be withdrawn, and thus I am certain that par in gold | 
would be reached when 400 millions of notes had been | 
withdrawn. I agree with M. Germain in believing that | 
25 per cent. more of small notes could be absorbed by | 
the Spanish people without materially changing the 
gold value of the notes. If, then, it were decreed | 
that 35 per cent., or 560 millions of the circulation || 
of 1,600 millions should consist of small notes, and 
there are already 10 per cent. or 160 millions in circula- I 
tion, there would be 400 millions of small notes, namely, | 
25 per cent., to be issued, and I propose that 400 millions | 
of large notes should be withdrawn and cancelled, and | 
400 millions of small notes issued in their place. The | 
total amount of circulation would therefore still be 
1,600 millions, but the change in the proportions to 
25 per cent. more of small notes would so diminish the 
“active ”’ circulation, from which the larger notes woul 
be withdrawn, that the peseta would come to parin 
gold. The Bank of Spain would thus bring its notes “4 
par without any loan and without any expense to itsell, 
and there would be no necessity for it to sell silver, waica 
I think would be a very great mistake, or to part with 
gold for 400 millions of notes, which would be a gigantic 
loss to the bank or the Government. ; = 
7. Leaving the financial aspect of the question with | 
which alone M. Germain deals, it is now very 1g SVT | 
to point out that, if by the above or any other method 
the notes are to be brought to par, this cannot be done » | 
once without bringing upon the Spanish people a tre: | 
mendous economic crisis. If by any process the | 
notes were brought to the par of gold, there would be a | 
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ion in the currency of about 20 per cent., Bournemouth and Poole Electricity Supply Corpo- 
| gdden contractlo emely rapid fall in the prices ration, Limited.—An issue of 7,500 6 per cent. cumulative 


equently an extr 
_ oe Te eamedinlan. No responsible Government 
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h a catastrophe. a oe the nm 
; to par by any method whatever, genera 
| is $0 : ee to fall 25 am cent., and I would suggest 
or in order to moderate the effect of this change 
- ontraction of the currency should be spread over a 
| po of eight years. If 50 millions of large notes were 
sabdrown every year, and 50 millions of small notes 
pre igsued in their stead, in eight yoars 400 millions 
coal thus have been dealt with, and the peseta would 
ad par with gold, while the total circulation would 
| ill consist of 1,600 millions in notes. The Bank would 
have improved its position by the disappearance of the 
| present depreciation, that is the 1,600 millions of notes 
me worth 1,150 millions as valued in gold, would be 
yorth 1,600 millions valued in gold, and the Bank would 
therefore have made a@ positive gain of 450 million 
sin gold, that is £18,000,000.— Yours faithfully, 
J. Barr ROBERTSON, 
Oriental Club, Hanover square, W., 
April 21, 1902. 
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second preference shares of £10 each is offered for subscription 
at the price of £11 per share. The company was formed in 
1897, and has made good progress, the profits having risen 
from £6,013 in 1898, to £15,004 in1901. The prospectus gives 
full details as to the conditions of purchase by the local 
authorities, and previous issues of shares. The profits hitherto 
secured show a fair margin over the amount required to pay 
debenture interest and preference dividends. At the price of 
issue these shares will yield nearly 5} per cent. 

Army, Navy and Civil Service Co-operative Society 
of South Africa, Limited.—An advertisement is published 
stating that a prospectus of the above society is being issued, 
offering for subscription 60,000 out of 100,000 £1 shares in the | 
above society, which is formed for the purpose of extending to 
His Majesty’s naval and military forces, members of the 
Imperial and the Colonial Civil Service, and others in South 
Africa the advantages of co-operative trading. The directors 
are most of them military officers, and all are resident in 
England. We are unable to express any confident opinion as 
to the success of such a venture. 

India Stock.—The Bank of England are authorised to 
receive tenders for £1,500,000 India 3 per cent. stock to be 
consolidated with existing stock of the same denomination. 
The minimum price of issue is 99 per cent., and in present con- 
ditions the loan should be readily subscribed. Tenders must 
be delivered at the chief cashier's office before two o’clock on 
Friday, May 9th. 

Beyer, Peacock, and Co. (1902), Limited.—The first 
batch of letters of allotment and regret for the issue of deben- 
ture stock, preference and ordinary shares has been posted. 
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BOOKS RECEIVED. 


| British India and its Trade. By H. J. Tozer, M.A. 
| Harper’s International Commerce Series. Edited by 
Francis W. Hirst. (Juondon) Harper and Brothers. 
Japan and its Trade. By J. Morris. Harper’s Inter- 
national Commerce Series. Edited by Francis W. 
Hirst. (London) Harper and Brothers. 
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MEETINGS, &c. 


METROPOLITAN LIFE ASSURANCE SOCIETY. 


The annual general meeting of the members of the Metropolitan 
Life Assurance Society was held on the 8th inst. at the office, 13 
Moorgate street, London, Mr F. Harwood Lescher presiding. 

The secretary (Mr Bernard Woods) having read the notice con- 
vening the meeting, 

The Chairman stated that the accounts showed increased 
stability and security. The mortality claims had amounted to 
£116,000 odd—of which £112,000 had been paid—as compared with 
£126,000 in the previous year, and the sum was £50,000 less than 
had been anticipated. The surrenders in the previous year 
amounted to £10,000, as compared with only £4,000 odd last year, 
and it was gratifying to see that this was the siaallest amount of 
surrenders the society had had since 1875. The assurance fund 
was £35,000 more than it was last year, and it represented 40 per 
cent. of their liabilities. The investments reserve fund a year ago 

; not amounted to £29,000, and the directors had thought it better, the 

Gaphnl Apgtentens. First society having had a good year, to increase it to £35,000. The 

Nominal Offeredto Payment Further | assets on the other side of the balance-sheet were very much as they 

Capital, the Public, Thereon. Liability. | were a year previously. Not a penny of mortgage interest was due 

becaihemictousbe sadeiiel - 98 / 166 s 4 to the society. The most important and satisfactory item was that 
Gina. oe ee shi ES ae of “loans on the society's policies,” which amounted to £235,000 
india 3 %, Stock, at £99 min. ..1,500,000 .. 1,485,000 .. 75,000 ..1,410,000 | on December 31st last, as compared with £220,000 a year previously. 
“ ak ld = cre tae There were two good points about these loans—they helped 

a eee 60.000 7.500 .. 52,00 | members who wanted money temporarily, and they gave the other 
Bournemouth and Poole Elec- members a first-rate security yielding 4 per cent. The result of 
tricity Supply £ nd Pref. ag ‘ 0 j 5 » direct j 

a OPI ly £10 2nd Pref., 95.000 82.500 . 7500 .. R00 the accounts and of the valuation was that the directors could give 


| The South African War and the ‘*‘ Bear” Operator: A 
Financial Revolution. 3y Charles W. Smith. 

(London) P. S. King and Son. 

'The Life of Richard Cobden. By John Morley. 
(London) T. Fisher Unwin. 

Commercial Trusts: The Growth and Rights of Aggre- 

| gated Capital. By John R. Dos Passos, (London) 

G. P. Putnam’s Sons. 
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NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors’ 
| shares, &c., have been as follow :— 


weet tS 
pelea 


bent ais tee ot da & oF ¢ the policy-holders an addition of 1 per cent. in the rates of abate- 
Gim  Conrolideted " Ooyees _— ee ee SS oe aan They had to regret the fais their late colleague, Colonel 
Mines of Arizona, 6% Debs. 180,000 .. 180,000 .. 45,000 .. 135,000} Milward, and the resignation of Mr George R. Burnett, who was a 
eee one sank Won, 22, ot 270.000 270.000 member of the board for 29 years. They had also to regret the 
Bndford Dyers’ Association, 4 % ay , Ne Sa aa death of Mr L. M. Simon, the former actuary and secretary, who 
_ Deb. Stock 75 -» 175,000 .. 87,500 .. 87,500 | rendered great services to the society. Mr Bernard Woods had 
Cart Tie: srt yyiig 300,000 .. 537,500 .. 187,500 .. 150,000 | been appointed secretary, thus preserving continuity in the office ; 
Stock, 2 £6 E . .. 12,320 .. 37,100 .. 675,220 | and the post of actuary had been given to Mr Henry J. Baker, who 
pee was one of those who took an active part in compiling what was 
al ; -» 4. 3,331,744  .. 719,552 ..2,612,192 | called the “ British Offices Life Tables,’’ which were brought out 
otal offered for subscription to date Total offered for subscription for the |}, .+ year, and which were known as“ the Om Tables.” It was very 
£91,469,910 aoc. Sapeaees £159.358,498 | difficult for an office like theirs to fight against the commission- 
103,246,033 | 1900 24 | paying system, and they therefore had to depend very much on their 
Sean one friends for new business. The directors were now going very 
scoe 63,473,037 : seriously into the question of economy, and the new tables for 
Si ee Re participating endowment assurances and children’s deferred 
et oid Ninna assurances showed that the society om going to be quite + 
date in regard to what might be called new, fancy assurances. e 
' NEW OAPITAL ISSUES. interest cued by chan bien year was £3 19s per cent., but the 
Cardiff Corporation.—An issue of £742,000 3 per cent. | income-tax reduced this to £3 14s 4d per cent. net. It was very 
“deemable stock is offered for subscription by the National | important that there should be a sufficient margin between the 
‘rovineial Bank of England, Limited. The stock is redeemable | interest assumed and the amount realised, and as the interest 
“par at the option of the Corporation at any time after the assumed by them was £3 4s 2d per cent. a om 
‘Xpitation of twenty years from December 7, 1894, by giving | percent. As regarded the incidence of morta ees ee 
‘x months’ notice, and must be extinguished by December 7, | that wr position of = society Se ae meres ose leading 
mh. The present issue of stock is for the purpose of repaping ee sablished lately ond ees only seven 
“porary advances made to the Corporation, the replacing of ee cele aon were leas than 10 per cent. of their pre- 
Waterworks mortgages paid off, purchase of tramways, and mium income. The expenses of the Metropolitan for 1900 were 8:9 
public works. The price of issue is 96 per cent., and the stock per cent., while last year they were only 8 3 per cent., and they 
|; stitutes a trustee investment of the first class. The list would be in the downward course in the future. After referring to 
|, “08es on or before May 14th. the advantages of the two new assurances which he had mentioned, 
Hy derland Iron Ore Company, Limited.—The first | and expressing his belief that they had now a progressive pro- 
|| ®atch of allotments in respect of applications for preference | gramme, the Chairman concluded by moving the adoption of the 
| ‘Mares has been posted. report and accounts. 
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Mr William C. Scott seconded the motion, which was, after a 
short discussion, duly carried. 


The Chairman next proposed a resolution making a grant of six | interim dividend in November next by a further ls, so that th, | 
months’ salary out of the funds of the society to Mrs Simon, the | dividend will then be at the rate of 14s pe 1s ge? One 


widow of the late actuary and secretary. 

Mr Scott seconded the motion, which was, after a short discus- 
sion, agreed to. 

Resolutions having been passed enabling the directors to 
exercise the powers which have already been given to the society 
as to the admission of new classes of non-members, and providing 
for holding the annual meetings earlier, 

Mr W. Cave Fowler proposed a resolution to the effect that when 
the premiums paid on any policy insured in the society “shall 
amount to the face value, or sum receivable, then shall all further 
premiums cease, as the compound interest alone will be more than 


sufficient to compensate the office for the risk undertaken.” He 
stated that he held two participating policies of £1,000 each in the | 


society. One of them had existed for thirty-one years, ani the 


other for twenty-four years, and he had already paid on them | 


£2,097 in premiums, or about £100 more than his executors would 
receive. He also had to pay £58 a year on them as long as he 
lived. He argued that if he had gone into certain other mutual 
offices he would have derived greater advantage, and he further 
maintained that the directors had shown that such continuous 
payments were unnecessary. 

~ Mr Drew seconded the motion. 

After some discussion, 

Mr Baker (the actuary) pointed out that it was a common-place 
that the long livers had to pay forthe early deathe. If Mr Fowler 
had assured at the ages of 25, 35, or 45, he would have paid the 
society on his first policy of £1,000 only £612, or £654, or £702. As 
@ person got towards the end of life, the premium charged 
would necessarily withina few years amount to more than the sum 
assured. If the resolution were passed the members would have 
to put aside out of profits a fairly large sum inorder to meet a very 
few exceptional cases suchas Mr Fowler’s. 

The resolution, on being put to the meeting, was declared lost by 
a very large majority, only four or five voting in its favour. 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 


LONDON AND LANCASHIRE FIRE INSURANCE COMPANY. 


The fortieth annual general meeting of the shareholders in the 
London and Lancashire Fire Insurance Company was held on the 


30th ult. at the Law Association Rooms, Cook street, Liverpool, | 


Mr Edward H. Harrison (the chairman) presiding. 
The report and statement of accounts having been taken as read, 
The Chairman said: Those interested in fire insurance com- 


panies will no doubt remember that at the meetings twelve months | 


ago a very general expectation was expressed that more favourable 
returns might be looked for in 1901. As the year progressed, how- 
ever, such favourable expectations did not seem likely to be 
realised. Numerous big fires occurred—fires termed in the 
insurance world “conflagrations'’—the most notable being in 
Florida and Antwerp, by which two fires alone we suffered to the 
extent of £46,000. Other countries have also contributed to render 
1901 adverse to remunerative underwriting results. Indeed, the 
returns of the companies that have so far published their results give, 
in the aggregate, instead of a profit, a coysiderable net loss, 
and the average to date is nearly 5 per cent. worse than 
was the case with the identical accounts in 1900. It is clear that 


the year 1901 has almost certainly been the worst for probably 20 | 


years past. It must, therefore, have been a surprise to you to find 
that the London and Lancashire has again had the good fortune to 
issue an account quite in keeping with the past record of the com- 
any. Our fire premiums have reached the important amount of 
£1,134,214, being an increase of £178,508 over 1900. This increase 
you will, of course, understand is chiefly due to the business 
eoming to us through companies which we have purchased. Our 
losses for the year were £584,775, and our expenses £376,915, and 
the net credit balance, therefore. on the fire account is £148,473. 
This is an important sum, indeed the largest surplus on the fire 
account which we have ever reported in any one year. 
We must not, however, forget that the larger premium 
income involves correspondingly increased liabilities, but even 
after making this necessary reservation, our fire account 
has produced a real profit of no less than £77,070, 
or nearly 7 per cent. on our increased premium income. The 
accident department, as stated in the report, was only opened in 
April last, on the aequisition of the Equitable, and the operations 
are fornine months only. The premimus amounted to £39,550, and 
the surplus on the nine months’ transactions is £15,989. Qur total 
surplus on the two departments is £164,462, and, including interest 
en investments, the account shows an aggregate credit balance of 
£209,001. Before dealing with this balance, we have, of course 
had to provide for the outlay consequent upon the purchase of the 
Equitable. This outlay amounts to £85,253, including the par 
value of the 4,055 shares handed over to the Equitable shareholders 
and I may here remark for your satisfaction that the provision 
for the purchase of the Equitable which is detailed in the balance. 
sheet is considered ample, as it includes not only all payments that 
have been made on account of losses and expenses, but also 
an appropriate estimate for all liabilities remaining at December 
Sist last, arising out of the current business and risks of the E 
able, which we took over in March of last vear. 
fore, provided for this important amount, and 
done three things :—First, we hav , 
£20,000, which isa round, conveni 
cover the present liabiiities. 
the dividend by 1s per share, n 


quit. 
We have, there- 
in addition, we have 
e created an accident fund of 
ent sum, more than sufficient to 
Secondly, we have increased 
1aking 13s per share for the 
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year 1901, and costing, in all, £57,951. We ham | 
announced that it is our present intention «, ‘estan also | ~_ 
ae || Bolaliq 
: ai te rannum. Thirdly ata. | |e 
providing for the Equitable purchase, the ac ident fan} after || except 
| the dividend, we have still been able to add far sq itd \ ‘| fair te 












an Yo 

our balance carried forward, which forms part om | 

reserves. The directors are hopeful that, nelediien otal | 

the increased dividend, which, of course, males. "8 

siderably larger draft upon our underwriting pr fits | ) 
| hitherto, the character of our business as a wh 1 ts desks repeal, ae 
| can still look forward to substantial increases to our anal bel fir 
| years tocome. We have been prosperous, and our reserve tn | — 
| arenow wellin excess of our premium income. Indeed cana ee | —— t! 

is one to be proud of, seeing that the company has only existed the | the ex 

comparatively short space of 40 years. But we cannot rast ho. } 2 its 

and it must be our continuous ambition to so enlarge ean wi ae 
| funds that, by degrees, we may attain that condition of fing iad | instar 

afiluence which a few companies, established many eens te — \ times 
| the London and Lancashire, have attained. There are just ty, |! brane 

other points I wish to allude to. Regarding our "ae | \\ Warit 
| chases, it will be a satisfaction to vou to know chat i | more 

the experience which we have had of the business result. | gars 
| ing from our acquisition-of the Equitable is, so far, quite up Gill 
| to our expectations. You will also be interested to hear that, bet > | \} Co. 
| the end of the year under review, we made another, but smaller extra 
| purchase, in the shape of a Canadian company, called the Quebee || || phen 
| Fire Assurance Company. The premiums resulting from this | }| scope 

purchase do not figure in the accounts for 1901, but I may say that | }\ exter 

the directors are quite satisfied with the transaction. The Quebec }) persi 

having been founded in 1818, was the oldest Canadian ompany. " merc 

and we have in our possession their first policy, which, so far as || }) refer 


we can trace, was the first insurance ever granted in Canada. In 
conclusion, the Chairman moved the adoption of the rep 
| accounts. 

Mr G. H. Robertson (deputy-chairman) seconded the motion, 
which was carried unanimously. 

Resolutions having been passed re-electing the following retiring || 
directors—viz., C. S. Agnew, A. Eccles, M. A. Ralli, and James |! 
Smith, and appointing two new directors—H. Harrison and G.T, || 
Von Heyder—on the head office board of the company, 

Votes of thanks were passed to the chairman, deputy-chairman, || 
and directors, and to the various local boards and representatives of || 
the company. 

A cordial vote of thanks was then passed in recognition of the | 
services rendered to the company by Mr Rutter, the general , 
manager, and the other officers of the company. | 

Mr Rutter, in responding, and referring to the businesses | 
recently purchased by the company, stated that they were even | 
more confident than they were twelve months ago that the result 


ort and || 


would steadily, year by year, and probably more in the future than || 
in the present, assist and fortify the profits and prospects of the || 
company. | 
The proceedings then terminated. | 
WARING AND GILLOW, LIMITED. 

The annual general meeting of the shareholders in Waring and || 
Gillow, Limited, was held on the 6th inst. at the head offices of || 
the company, 181 Oxford street, London, Mr S. J. Waring, sen. || 
(the chairman), presiding. i| 
The directors’ report stated that there had been a large || 
increase in the volume of business, and especially in that of the 
company’s general house furnishing department. Reference was | 
made to the important works carried out for the King at Windsor } 
Castle and on the Royal yacht, and for other Royal personages; 
and to the large number of important contracts now in hand in 
different parts of the world; and generally to the satisfactory 
expansion of the business in all directions. The balance-sheet } 
showed that after payment of the debenture interest and preference | 
dividends for the year, and the carrying of £20,000 to the reserve 


fund (bringing it up to £70,000), there was available a balance out | 
of which the payment of a dividend of 10 per cent. on the preferred | 
ordinary shares was recommended, carrying forward £6,743. 
The secretary (Mr J. Ritson) having read the notice convening 
the meeting, : 
The Chairman said:—Gentlemen, I have much pleasure 10 | 
meeting you to-day, and in congratulating you upon the gratilying | 
results which are set forth in the report you have just heard read. | 
Although at the time of the last annual meeting the nation Was 
plunged in gloom in consequence of the irreparable loss 1% had | 
sustained in the death of its beloved Sovereign, and the tra le of the | 
country generally was more or less depressed by the prolongation 
of the South African war, yet I ventured oa that occasion tv pre 
dict that, so far as Waring and Gillow were concerned, the year 
1901 would not prove an unprosperous one. Gentlemen, that ¢x- 
pression of opinion has been fully verified. We have had what. 
under the circumstances, must be called an exceptionally suc essful 
year, Not only was there a large increase in the volume of the 
business, but we have been honoured by being entrusted wita the 
carrying out of important contracts for the highest personage 
The distinguished honour conferred upon us by being sesecté 
to complete the King’s yacht, and to decorate and inom Oe 
toyal apartments at Windsor Castle is one which you will — 
appreciate and value. And perhaps I may add in this conne tien 
that from His Majesty himself we received most valuable sug” 
gestions of a practical character. Their Majesties’ artistic —_ 
and sympathies are well known; and in addition to the aid we 
derived from them, the King’s profoundly practical judgment — 
of the utmost value. The reconstruction and decoration of tne | 
Ophir for the colonial tour of the Prince and Princess of W ales, | 


| 
| 
| 
j 
| 
| 


- saan aaron sd 
ee aaa 








tal | 
ding 
nN. | 
than |i 
b we | 
| the | 
inds | 
tion | 
the 
lere, | 
erve 
ictal 


— i 
j 


oi 


pur. | 
that | i} 
sult. | 


° Up | 


‘ ; 
iore | 


i€ t, 
eoec 
this i 
Dat 
0ec, 
any, 


s$eS || 
ven || 
sult i 
nan || 
the 


0 
3 Of |} 











jdea by co 
| instance, 


| the firm hes always ac ted—-namely, 


———SsSS 
_ May 19, 1902. | 


a ioe furnishing and decoration of a palace for the Princess 
= t Madrid are farther instances of the high class of work 
5 anh we have been entrusted. But these are, after all, 
— sadiaal orders and orders of a special kind; and it would not be 
pees draw too large conclusions as to the growth of the business 
oe * m, some of it incidental to the commencement of a new, and 
Tee eee a brilliant, régime. It is, therefore, all the more sat isfactory 
a that the principal development is in the company’s s general 
i pouse furnishing department. This, afterall, must always be the back- 
| bone of the business, and its steady growth, which your directors 
pelieve to be due to a constant regard for the principles upon which 
soundness of construction, 
| peauty of design, and moderation of cost—cannot but be viewed 





| with the greatest satisfaction. And here I should like to point out 
f the business cannot be reallv measured by looking 
at its progress from one year to another. You can form a better 
mparisons of periods not quite soclose together. For 
our annual eigen at the present time are more than 60 
| times as great as they were in 1881; and in tke Oxford street 
| be ranch the y are more sian 20 times as great as they were when 
Waring’s started in London seven or eight vears ago; and they are 


} | the expansion 0 


|| more than double what those of the whole ‘of the amal- 

gamat ed businesses were when the fusion tork place with 

| Giliows, and C sllinson and Ihock, and T. J. Bontor and 
| Qo. were absorl ed, in 1897. It is not, I think, usin 


xtravagant language to describe this expansion of business as 
Another point I may mention as indicating the 
| scope of our operations: we occupy premises covering no less an 
extent than 12 acres of ground. We owe this development to the 
persistent keeping in view of those principles, in which the com- 
i! mercial and the artistic are equally represented, to whic h L have 
H referred ; principles which are applied to the decoration of the 
| gmaliest house as well asin that of the palace ; principles which, 
| in fact, regulate our w ork in every departm: nt and in every v: ariety 
ofenterprise with which we are called upon to deal. I say the 
smallest house, because art is not necessarily expensive, and our 
1 is to popularise the love of the beautiful by catering for the 
bo est as well as the splendid scheme. We are worthily ~ 
ported in carrying them out by a zealous and enthusiast 
staff, and by a studio whose familiarity with the best mien 
of the best periods of English and French decorative art, 
united with a knowledge of the practical requirements of to-day 
| qualify them to deal successfully with every artistic demand. 
|] tarn now to the future. You ‘will b2 glad to hear that our 
factories at Hammersmith, Liverpool, and Lancaster are full to the 
|| utmost capacity. Weare at work on the new Royal carriages for 
\ the London and North-Western and South-Eastern Railway Com- 
i _— we are engaged in fitting, decoration, and furnishing of the 
acht Meteor for the German Emperor, who, by selecting an 
| Bnelish firm for this important work, has paid a high compliment 
to English decorative art; also on the Carlton Hotel, Copenhagen, 
the Grand Hotel, Llandudno, and the conversion of Hyde Park 
|| Court into the new Hyde Park Hotel. Orders have also been placed 
with the company for the following works in South Africa:—The 
| bew Royal Courts of Justice at Pretoria, the new Town Hall at 
Pietermaritzburg, and the new Carlton Hotel at Johannesburg, 
Vi *b, in decoration, furnishing, and eq tipment will be in every 
| respect equal to the best London hotels. We have representatives 
st the Cape and in Johannesburg, and there is every reason to 
| ire that as soon as peace is proclaimed there will be an instant 
revival of ent erprise, in the fruits of which we shall no doubt share. 
| Neare able on every account, therefore, to look forward to a year 
| ¥en more successful than the last. We believe that with a highly 
igauised studio, and with factories well equipped with every 
mechanical improvement and situated in the most important 
industrial centres, all controlled by men who have a practical 
tnowledge of their business, and whose chief ambition is tc carry 
Re work with the highest degree of efficiency, we have an 
anisation without parallel; and that even with the limitations 
let ‘our existing conditions, we have succeeded in constructing a 
machine that will not only facilitate future developments, but which 
ill, in the larger arena where it will be presently employed, give 
practical effect to that combination of the commercial and the 
mistic which has always been, and will continue to be, our aim. 
| Wbat we have done hitherto has been to lay the foundations. The 
tusiness is still in its infancy. What we confidently hope is that 
ihe coping stone of the new premises will be the foundation-stone 
“a yet greater expansion—an expansion which will attain such 
| Prop ortions as will leave their mark upon the decorative art of the 
| *entieth century, influencing the artistic movement, not only in 
Gre at Britain, but throughout the civilised world. I beg to move: 
| hat the balance-sheet of the company as at Decernber 31, 1901, 
en report of the directors thereon be and are hereby 
[ar d and adopted, and that a dividend of 10 per cent. for the 
ending December 31, 1901, be declared on the preferred 
‘inary shares o f the company. 
‘ir S. Marler seconded the motion, which was carried unani- 
usly, 
lade ae directors, Mr S. J. Waring, jun., 
| Wild Sorpineg been re- elected, and the auditors, 
; 0., reappointed, 


i Avote 
}| Pro tod of thanks to the chairman and directors terminated the 
t Ceedin gs 
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— ‘PARIS SECURITIES CORPORATION, LIMITED. 
Pari aie general meeting of the shareholders in the London- 
|| $ Securities C orporation, Limited, was held on the 7th instant, 


“W ' 
ji resi oo ster House, London, Mr George A. Touch (the chairman) 
| Presiding. 
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The secretary (Mr W. Wingfield) having read the notice conven- 
ing the meeting, 

The Chairman, after expressing great regret at the loss which the 
company had sustained by the death of the Hon. H. A. Lawrence 
(the late chairman), said that the past year had not been a parti- 
cularly favourable one for a financialcompany. Owing to the long 
continuation of the war those who had been engaged in financial 
business had found themselves restricted to a very great extent in 
their operations. Nevertheless, he was glad 
pany had made considerable progress. Towards the latter part of 
the year there was a considerable improvem2nt in South African 
affairs, because alongside the dregs of the war there had been 
a@ marked and increasing revival in the gold industry—a 
revival which would continue whether peaca was declared 
officially this month ornot This improvement in South African 
affairs had naturally been reflected in values of South African 
securities ; and, althou; gh the directors made it their policy nut to 
rely too exclusively upon any one class of investment or upon any 
one country, yet he was glad to say that the company still held a 
sufficiently substantial interest in South African securities to 
benefit appreciably by any improvement that might take piace. In 
pursuance of the authority given by the shareholders at their 
meeting last December, the directors had taken over the business 
and undertaking of the Joint Stock Assets Company, Limited. The 
capital of the corporation was formerly £375,000 in shares of £1 
each, all ranking alike They had issued to the Joint Stock A<sets 
Company £75,000 in deferred sbares, and that company had ex- 
changed a further £25,000 of ordinary shares which they formerly 
held into deferred shares also. The capital account was now 
represented ty £350,090 in ordinary shares —which were the 
shares repres2nted at the meeting — and by £100,000 in 
deferred ordinary shares. It would, therefore, be seen that 
the amount of capital raiking against the assets was smaller 
than it was before, while the amount of assets standing behind 
that capital had been increased by the assets taken over from the 
Joint Stock Company. In this way he = ought that the position 
of the ordinary shareholders had been materially improved; 
indeed, he did not hesitate to say that th icir position had never 
been stronger or better since he first became acquainted with the 
company’s affairs than it was atthe present time. The revenue account 
was made up not by including participations and paper profits, 
and interest and dividends which might have accrued but which 
had not been received ; it was made up entirely of items that had 
actually been received in solid cash. The more prudent of the 
trust companies had begun to adopt the policy of making up their 

evenue accounts on a cash basis—a policy which he believed was 
initiated by the Industrial and General Trust under the advice of 
Mr Alexander Young. The directors of this corporation had felt 
that they could not follow a better example. The accounts made 
up on this basis showed a gross profit of £33,665, boing an increase 
of £5,027 on that of the previous year—a result which he huped 
the shareholders would regard as satisfactory, considering the 
times which had been passed through. This profit had 
not arisen naturally out of the company’s investments; it 
had been the result of very close and constant attention to 
the affairs of the company by the directors and the = 
(Mr W. Wingfield). The expenses had be: somewhat heavier; 
but the purchase of the business of the ae Siock Assets C m- 
pany had caused some exceptional outlay. This had been written 
off out of profits, but he wished the shareholders clearly to under- 
stand that there must be in the future some addition to the 
expenses owing to the acquisition of that business, which, how- 
ever, represented a distinct economy. The final result was a net 
profit for the year of £32,467, or £4,787 in excess of that of the 
previous year. Adding the amount brought forward, there was 
£36,595 for appropriation. The interim dividend at the rate of 
5 per cent. on the old share capital | absorbed £8,828; £10,000 had 
been transferred to the reserve fund, and the directors proposed to 
pay a final dividend on the ordinary shares at the rate of 5 per 
cent. per annum, making 5 per cent. for the year, anda dividend 
at the rate of 5 pec cent. perannum on the deferred ordinary shares 
for the half-year ended March 3lst last. There would then remain 
£7,173 to be carried forward, compared with £4,127 brought forward. 
He afterwards reviewed the three years’ working since the reorgani- 
sation of the company, and co ngratulated the shareholders on the 
results shown. During the three years a profit of £95,485 had been 
made, of which £58,125 had been distributed in dividends of 5 per 
cent. annually, and £40,000 had been placed to reserve fund. The 
total net assets of the company at tieir book value represented 
£507,767, showing a surplus on the ordinary share capital of 
£157,767, which meant that there must be a fal lof 31 per cent. all 
round on the net value of £507,767 before the ordinary share capital 
was affected. In conclusion, the chairman moved the adoption of 
the report and accounts, and the payment of the div idend recom- 
mended. 

Mr W. Slaughter seconded the motion, which was, after some 
discussion, unanimously adopted. 

The appointment of Mr Charles Colin Macrae as a director 
having been confirmed, and the retiring director, Mr W. C. 
Slaughter, re-elected, the auditors, Messrs Chatteris, Nichols, and 
Co. were reappointed. 

The Chairmay then requested an expression of opinion from the 
shareholders as to the advisability of the conversion of their £1 
ordinary shares into stock. Ona show of hands being taken, how- 
ever, the chairman intimated that the feeling of the meeting seeme d 
to be against the proposal. 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 
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ANGLO-AMERICAN DEBENTURE CORPORATION, LIMITED. 


The annual general meeting of the shareholders in the Anglo- 
American Debenture Corporation, Limited, was held on the 6th 
inst. at the Cannon street Hotel, London, Mr R. Biddulph Martin, 
M.P. (the chairman), presiding. ; 

The secretary (Mr Hubert Ansell) having read the notice conven- 
ing the meeting, 

The Chairman said: I need not detain you at any length in the 
discussion of the report which we present. The profit and loss 
account shows, including interest and dividends, a balance of 
£44,697. You will notice that our total receipts were not so great 
as in the previous year, because in that year we had a very large 
amount of abnormal receipts, such as we are always glad to see but 
which we naturally cannot expect to get every year. We consider 
the profits of the year very satisfactory. I must call your attention 
to the paragraph in the report which states that a valuation of the 
investments made on March 3lst last shows a substantial 
increase in value over book cost. I am very glad to be 
able to point that out. We could not, of course, put 
any figures in the report, knowing, as we do, that 
such figures differ from day to day, and might to-day differ very 
much from what they were on March 31st. On that date, however, 
the valuation showed no less than £46,700 above the amount at 
which the investments stand in our books. I think that will show 
there is not much wrong with the system of investment adopted 
by the company. There is no great change in the character of the 
investments. The amount of bonds is a little more than last year. 
In American bonds we have a few less railway securities and a few 
more tramways. I think that is the chief characteristic of this 
year. As you know, tramways are increasing all over the world 
practically, and very often we get a good chance of an investment 
in America, As regards shares, we have a few less American rail- 
way shares and an increase in the number of shares in English 
companies. These, I may say in passing, are not all intended to be 
permanently held. We do not want to confine ourselves strictly 
to one groove, so that if we see a good line of business we may 
take it, and I believe that has been the wish expressed at many 
previous meetings of this company. You will have noticed an entry 
in the accounts which may look rather curious on the face of it ; 
on the one side there is a balance due to our bankers in London, 
by way of a loan from them, of £18,000, and there is cash with our 
bankers in New York of £42,000. The explanation of this is that 
we had money in New York and we wanted it in London for a 
short time just at the end of the year. It would have cost more, 


wards replaced there than to temporarily borrow it from the 
bankers in London. The loans, I should add, have been repaid 
some time since. If money is wanted for permanent investment 
on either one side or the other, of course it is cheaper—and it is 
the proper course to pursue—to have it sent over at once, and pro- 
bably to disregard the exchange. But it very often happens that 
it is much cheaper to borrow in New York or London on the class 
of securities that we are able to offer to our bankers rather than to 
disturb the money on either side. In conclusion, the Chairman 
moved the adoption of the report and accounts. 

Mr J. Annan seconded the motion, which was carried unani- 
mously ; and the following resolution was also approved :—“ That a 
dividend at the rate of 34 per cent. on the ordinary shares, making, 
with the interim dividend of 34 per cent. already paid, 7 per cent. 
for the year, be and is hereby declared.”’ 

The retiring directors, Mr Thomas Fickus and Mr John Annan, 
having been re-elected, and the auditors, Messrs Turquand, Youngs, 
and Co., reappointed, 

An extraordinary general meeting was held, at which, after a 
short diecussion, the following resolution was agreed to:—‘ That 
the nominal capital of the company be reduced by cancelling the 
liability of £3 per share remaining on the 150,000 issued ordinary 
shares of £5 each, and by reducing the nominal amount of each of 
the said 150,000 ordinary shares to £2.” 


A vote of thanks to the chairman and directors terminated the 
proceedings. 





ETRUSCAN COPPER ESTATES, LIMITED. 

An extra-ordinary general meeting of the shareholders in the 
Etruscan Copper Estates, Limited, was held on the 7th inst. at 
the Cannon street Hotel, London, “ to consider an interim report 
of the directors.” Mr Vavasour Earle presided, owing to the 


indisposition of the chairman (Mr Walter) who, although present 
was unable to preside. 


The secretary (Mr H. Pope) 
the meeting, 

The Chairman stated that the directors had called the meeting, 
not with any view to justify their own action, in the conduct of the 
company's business, but because, in existing circumstances, it was 
their manifest duty to ask the shareholders to meet them, in 
order to dispose once and for all of the adverse statements and 
rumours affecting the property. The object of the board had 
always been, and was, to get at the truth. The only matter at 
issue, he said, was whether the property was what the chairman 
at the last meeting described it to be, or whether, as one expert had 
suggested, the mine was possibly a paying property but not 
yet so proved by them, or still further, as auother expert had 
suggested, that there was no mine at all, or, at any rate, no 
mine worth working. This was the plain issue before them. 
The actual fact upon which evidence had to be adduced was 
whether or not they were really in possession of very large bodies 
of ore of a payable nature. In order conclusively to prove this 
with the exception possibly of a few thousand tons of ore which 
they could speedily and readily raise forthwith, it was obviously an 
absolute necessity for them to proceed with all possible speed with 


having read the notice convening 


to get at the ore and break it out. 


: ° ° . 1 the directors’ i 
possession were diametrically opposed to each other as to the wre | 
vital point affecting the whole property. pred, 


however, to have had the money sent from New York and after- | less disappointed, for the majority of the shareholders, and the 
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advice which had been given by practical mining a _ the | 
what voluminous and various opinions which had oes : © some. | 
upon the company’s property showed that the prepondeen | 
number of gentlemen were practically unanimous as eel 
character and nature of the mine, and, on the other hand : the | 
most noteworthy that the two adverse reports in » I Was 
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| tunnels and cross-cuts, in order that the miner 





| Since the copies of the || 
reports were placed in the hands of the printers, the directors haa 
had sent to them voluntarily the copy of a report by Cant ad \ 
Symons. This gentleman reported, inter alia, that there pase 
extremely large quantities of high grade material that could heen. | 
and cheaply produced, but that until the machinery was fixe) und | 
roads were opened up—in fact, for the next 12 months -nothin 
could be expected as profits. The report made by Mr Moreiag I 
very different from what the directors had anticipated. In the 
ordinary way no great copper property had ever been in a dividend. | 
earning position under three or four years from the commencement |! 
of operations, but everything pointed to their company bein 
profit-earning this year. After alluding to the testimony of Me | 
Rickards, Mr Stevens, Mr Govett, Mr McConnell, Mr Raht, and || 
Mr King (of the Namaqua Company) as to the value of the |! 
property, the chairman said that the directors had not arrived gt | 
their favourable opinion of the property hastily, and it was based |) 
upon all the evidence they could obtain, upon investigation up to || 
the limit of their powers, and by pursuing inquiries in Italy, Ger. | 
many, andelsewhere. About 50or 60 of the shareholders, several || 
of them mining men, had also visited the property at various times. || 
and had come back with but one opinion; and was it conceivable, | 
he asked, that all those visitors were fools? Coming to what he || 
termed the crux of the whole matter, the chairman said that it was |! 
almost an axiom that the better the mine the more certain it was | 
of a raid by exchange speculators, either sooner or later. If they | 
were ‘to judge from the violence and pertinacity of the | 
attack upon the property—for such a raid on a company 
had seldom been known—he submitted that it was a pretty || 
good evidence that the operators themselves were fully alive to the 
great value of the property. The very “savagery” of the attack || 
had shown their hand, added to which the directors had other 
evidence. The speculators who had attscked them had been more 


uld be easily | 


ent |) 


largest shareholders, had refused to be frightened. That meeting 
was a gathering of shareholders and not of debenture-holders, but, 
in view of the fact that Mr Hill’s report was made almost immedi- 
ately after the debenture issue, the board had thought it only 
right to intimate to the debenture-holders that their money would 
not be used until the adverse reports had been disproved by the 
raising and dealing with ore, and that they should receive notice 
before this was done. The directors, however, could not lose sight 
of the fact that they had duties towards the shareholders as well 
as towards the debenture-holders. They had had nothing to do 
with any Stock Exchange operations, but, at the same tims, he did 
not for one moment wish the shareholders to infer that the con- 
siderable premium paid for the shares at one time was un- 
warranted. The report to the effect that the directors had dis- 
posed of their interests in the property at a high figure was an 
unfounded falsehcod. In conclusion, the chairman requested Mr 
E. Govett, a director, to address the shareholders. 

Mr Govett said it was not necessary to go into general matters, 
but merely to reply to certain statements which had been made in | 
Mr Moreing’s report. Mr Hill’s report was not in reality adverse, 
because when in the future they were paying heavy dividends—as 
they certainly would be—it would be found that this was not at 
all incompatible with the said report. Mr Moreing’s report might 
be divided into three parts, The first related to the geological 
conditions under which the ore deposits existed, the second to 
some old workings in a small portion of the copper property, and 
the third to the lead and zinc mine. With regard to the geo! gical 
conditions, the statement made in the fifth paragraph of the report 
meant nothing whatever as bearing on the question of lode 
structure, because nothing definite could be stated on the point by | 
anybody. The whole concentrated knowledge acquired by the | 
most eminent geologists during the last 50 years would not warrant 
any one of them making such a statement. If Mr Moreing had 
merely expressed an opinion, it would have been taken for what it 
was worth; but when a definite assertion was made on a scientilic 
matter then it should be accompanied by proof or condemnedas W orth- 
less. The same remark applied to the assertion that the ore dep a 
“are made up of a series of irregular masses and pockets 10 the 
marble.” Here was another assertion without any proof, and it 
was noticeable that what evidence there was pcinted exactly . a 
contrary direction, for Mr Moreing did not see the beginnins - 
the end of any so-called deposit, and he omitted to point out that 
the appearances of the only “ deposit ” he could examine sh wed ' 
to have a length of at least 1,000 feet without discontinuance at either 
end. It was hardly necessary to remark in connection witt this 
matter that Mr Hill, Mr Moreing, and Mr Rathbone arrived " 
entirely different conclusions as to the formations, Mr Hill stacings 
or implying, that they were fissure lodes, Mr Moreing that they 
were the result of solfataric action, and Mr Rathbone that they 
were deposits from thermal springs. ape 
they could safely accept Mr Hill’s version, inasmuch as lt a3! a 
With the views of all the other experts who saw the ee ee 
As to Mr Rathbone’s theory, he thought they had better pass * ’) 
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than leave the public to draw their own conclusions from Mr More- 
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ce . Mr Govett then proceeded to criticise Mr Moreing’s 
_ g’sarguments and nk an to say that he did not think 
i a ies notice need be taken of that gentleman’s remarks as to 
alee of the ore standing in the workings. This part of Mr 
See ing’s report showed conclusively that his references to what 
i ees what was not were absolutely worthless, as they got 
} Shing from him as to what quantity of ore was available. As to 
coantity, it could not now be disputed that they had taken no less 

i 6,000 tons of high grade ore from a single stope in the upper 
| workings. That this ore was going down strongly under foot was 
shown over the whole stope and by a winze to No. 1 level, which 
 qarried good ore the whole way. They had got this same ore in 
| five other places along the lode, and these places they were now 
| connecting with each other, and in not one place had they lost the 
"ore, which was more solid and richer than ever. This latter fact 
| was proved definitely by the sampling from the dump, because some 
'| portion of the heaps from which the 1,100 bags were taken contained 
ore from the bottom level, taken out in driving, and that this 
| ore was of higher value was the only way to account for the fact 
|| that the sampling showed the dump to be so much richer than 
| was estimated. The workings extended for a total distance of 460 
| feet, and had not come to an end either way, nor would they for a 
very long time. Now, inasmuch as every working for this distance 
inthe three levels was in ore of at least the same value as that 
already broken out, and inasmuch as they had been able to take 
| out 6,000 tons from a single stope, there could be no question 
|| whatever as to quantity. He thought he had said enough to show 

that Mr Moreing’s report was quite worthless asa guide. Who 

were the persons referred to by Mr Moreing when he talked of a 
| confidence trick? Could they understand a man in a serious 
report making a charge without investigating his alleged ground 
or stating what his grounds were? He challenged Mr Moreing to 
bring forward any evidence whatever which would throw the 
slightest reflection upon the board or the two responsible officers 
at the mine. There never was, and could not be, a concern with 
(| acleaner record. He could also assure them that there never was 
| agreater mine than this would prove to be. 

Mr F. J. King said that when he visited the Etruscan property 
he spent some time underground, and he went entirely over the 
outcrops of the lodes, which was the only way to ascertain whether 
a lode was a true fissure lode or whether it was what Mr Moreing 
called solfataric action. There was not a sign of anything of the 
| kind at Lanzi. The lodes ran straight through the country as 
clearly as possible, and there could be no mistake about their being 
| fissure lodes. That he would guarantee. As to the quantity of 
| ore, he thought that it wouid last the time of any of those present 
at that meeting, or else he was very much mistaken indeed. As 
| to difficulty of treatment, he ventured to say that there was none 
whatever. 

Mr James Stevens said that, in spite of adverse opinions and in 
spite of, he thought, unjustifiable attacks on their property, his 
confidence remained absolutely unshaken. They had in the lead 
and blende lode, well, 300,000 or 400,000 tons of unusually rich ore 
proved, and the copper lodes were extremely vast, extending over 
along distance, and the indications were unusually rich. His 
opinion was that they had got one of the finest properties in the 
world, with brilliant prospects. 

Mr J. McConnell, the company’s mine manager, said he could 
'| onlyecho what had already been said in favour of the property. 
| His opinion of the lodes had already been written down in the 
report, and had not altered in the least. 
| Mr Merrilees, who, in common with the previous speakers 

addressed the meeting at the invitation of the chairman, observed 
that it was most unlikely that the large number of reports made in 
favour of the property were finally to be torn up to give place to 
two adverse documents. He held no brief for the directors. He 
was an independent shareholder, who had bought and paid for 
every share he held, and was, besides, a debenture-holder. He 
would show his confidence, at all events, in this property by saying 
that he would be perfectly willing that his debenture money 
| should be used for the development of the property. He trusted 
| that he would have the feeling of the meeting with him in taking 
| what was, perhaps, an unusual course, in proposing a vote of con- 
|| idence in the directors. 

Mr May seconded the proposal, which was unanimously carried. 
| Mr Walter (the chairman of the company) having briefly 
addressed the shareholders, 
| The proceedings then terminated. 
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IVORY COAST GOLDFIELDS, LIMITED. 

An extraordinary general meeting of the shareholders in the 
lvory Coast Goldfields, Limited, was held on the 5th inst. at the 
Cannon Street Hotel, London, for the purpose of confirming the 

| Tesolution passed on the 21st ult., deleting No. 22 of the company's 
— of association. Mr M. F. Armstrong (the chairman) pre- 

The secretary (Mr Henry J. Barclay) having read the notice con- 
Vening the meeting, 

The Chairman formally proposed ; “That article No. 22 of the 

| articles of association be deleted.” 

Mr R. D. Preston seconded the motion. 

The Secretary, at the request of a shareholder, read the article it 
| Ws proposed to expunge, namely :—‘ No call shall exceed 25 per 
—- of the nominal amount of the share, and at least two months 
| 8 tall intervene between the time appointed for the payment of one 


| “at and that appointed for the payment of each succeeding call, if 


make the share 


ee 8 of the company all fully paid and of the same 


At present there were 53 shares in England and fully paid 


—— 


| The Chairman explained that the call had been made in order to 
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shares abroad, and the French and other foreign shareholders were 
anxious that there should be only one share for the purpose of 
parity of price. They had urged the point very strongly on the 
directors, and the latter thought the request should be met. There 
was no necessity for violently pressing the payment of the call, but 
there could be no free delivery in the share until it was fully paid. 
The board thought the alteration would benefit the market for the 
shares very much. 

A Shareholder: What notice do you intend to give ? 

The Chairman: I believe it is payable on May 14th. 

Another shareholder suggested that the chairman might take the 
opportunity of letting the meeting know something in reference to 
the company’s prospects. 

The Chairman said he had intended to get through the formal 
part of the business first, but if it were desired, he would at once 
give the shareholders all the information that was in the pos- 
session of the board. Proceeding, he said: At the meeting on 
April 21st I was asked by sharehoiders what we were going to do 
with the money we had calledup. It seemed to me, then, that from 
the information placed at the disposal of the shareholders it must be 
auite obvious that we had opportunities of using profitably all the 
money, but as it does not seem so obvious to others I will now pro- 
ceed, if you will exercise a little patience, to point out to you what 
we have to do with our cash. First, let me say that we area 
finance trust, formed to finance various French syndicates in which 
we are shareholders, and that these syndicates have the greatest 
possible support from the French Government, who are only too 
glad to have Englishmen, with their superior knowledge of 
colonisation, helping French companies to develop this new 
colony. Now, these syndicates are interested in over 200,000 acres 
of land, and I shall proceed to show, by quoting the cables of our 
engineers, how large a proportion is gold bearing, and, we 
believe, payable. Perhaps I ought to point out here that the 
issued capital of the company is 278,000 shares, of which 
48,000 are bearer shares, and have been taken in France. 
Before, too, I get on to the actual question of the mines, I should 
tell you whom we have as representatives on the Coast. First, 
there is Mr Griffiths, a man who worked for years on the Crown 
and Ferreira, and who has done much work in the Cape for the 
leading houses. His qualifications were very fully set forth in the 
report we recently issued to our shareholders, and I need not 
further reier to Mr Griffiths except to say that we directors have 
every confidence in him, and are quite satisfied that any report 
which he may send us in the future will be reliable. Then we have 
Mr Jonchier, who was recommended to us by our French friends, 
and who has the complete confidence of many leading financiers in 
Paris and in Brussels. Then we have Mr Marshall, who has spent 
previous years in the English Gold Coast, and who came to uj, first 
of all, with the information that certain formations he had found 
on the Gold Coast crossed the border into the Ivory Coast. He is 
a man of great energy and experience, and entered our service on 
the highest recommendations. Then we have Mr Hensher, 
a north country man, who has done a great deal of prospecting 
in Rhodesia, where he has earned for himself a great repu- 
tation. We feel sure that if there is anything to be 
found at the Ivory Coast it will be found very quickly 
at his hands. Then Mr Griffiths went over to America for us to 
study the dredging alluvials, and obtained the services of six very 
experienced American experts. He took those men out to the 
coast with him, and he has had the advantage of their assistance 
as prospectors. In addition to these we havea very competent 
clerical staff,and the work at the Ivory Coast has been done, so far 
as we can tall, with great satisfaction. At various times we have 
had cables over about our property, and I have just put together 
what has been a sort of consensus of opinion of the men we are 
emplcying there. First they say that gold exists in several forms 

banket, quartz, and alluvial. The whole country appears to have 
been lately under water, and overlying it everywhere is an alluvial 
deposit, in many places carrying much gold. Mr Griffiths found 
when he was there that the natives worked the alluvial with the 
greatest satisfaction to themselves, and also the quartz reef, but 
they had not touched the banket. In this they were like our own 
engineers, many of whom condemned banket on the Rand, because 
they had not seen it before. Therefore, there is a little excuse to 
be made for the unfortunate native if he did not realise what 
blanket was when ise first sawit. Mr Griffiths has found one great 
drawback—namely, that these discoveries so enriched the native 
that it is not necessary for him to work, and, like his betters, he 
consequently does not want to do so. 

I now propose to read to you Mr Griffiths’ cable about the banket 
and other formations. On February 6th Mr Griffiths cabled :— 
“Carr reports important discovery made of banket. Feet sunk, 
28; width of lode is 3 feet; panning taken right across the lode 
gave 2 ounces. Shaft No 1—Reef thoroughly exposed, 8 feet wide, 
panning 2 to 8 ounces. As far as we have gone veins opening up 
very well.’’ Mr Griffiths’ remark on this in the mail received here 
on March 15th is as follows: —“I personally have not inspected 
this discovery, but Dumoulin, a thoroughly good man, corroborates 
Carr. I would add that there exists in this country a ferruginous 
capping conglomerate. The experienced engineer in ban ket would 
probably take it to be ferruginous conglomerate deposit, which it 
appears to be on the surface. I have all along had an idea that 
within a few feet this iron cementing would change, and the 
cementing matter would become more free, resembling that of the 
Rand. According to Carr, this appears to be the case, and he 
reports having come across such conglomerate as I hav? described 
on 97, and he wisely decided to sink through the capping, finding, 
as I have stated, that banket with free gold existed in a bedded 
form. In addition to this }»umoulin writes that he has got 11 miles 
of conglomerate going 1 ounce and over. Mr Griffiths is a born 
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pioneer—a man who devotes himself much more to the develop- 
ment of properties and the discovery of gold in the bush than he does 
to the writing of letters, and, as a consequence, our informaticn on 
this point is not as full as we should like it to be, but as he is 


y» 
dh 


coming home to meet you and us he can then give you all inf 


nation first hand. For the present he has enough to do concen- 


trating his energies on the enormous properties at our disposal. 
All reports that come to hand show what enormous energy he has 
From a French friend of ours came a report that we were makin 


work too. 


man that the Crown Reef, Ferreira, or any other mine could pos- 
sibly produce. 


more than this, tor on the permis which we know as No. 47 he 
reports balf a mile of 


ton, and in places running up to 5 or 7 ounces. 


On March 27th 
Mr Griffiths cabled :—“ Marshall reports traced reef on property 
47 ; : 


made further discovery. Consider this very important 


from shaft. Pannings give splendid results. 
possible; hope strike reef ten days.” 
cable :—‘‘ Marshall reports 47 driven north-east 35 feet from new 
shaft 20 feet level; reef is trending north-east. Reef is highly 
auriferous; most valuable property.—Roche.’’ On April 28th we 
had the following :—“ No. 47 shaft No. 2—Driving on the footwall 
side first 250 tons in sight estimated to produce 2 ounces ; probably 
yield 3 ounces to the ton. 

shaft, showing visible gold, yielding 5 to 7 ounces per ton.” 
on April 30th we had the following cable :- 
Moreau concessions; country 


Then 
“ Have examined most 
Gold Coast 
Visible gold in the 


more auriferous than ; 
Work done up to date 47 most satisfactory. 

shaft and drive. Recfis 44 feet wide. Reef containing splendid 
panning ounce; two other reefs, property will support minute 
inspection. Gnffiths, Jonchier satisfied property most valuable.”’ 
The satisfactory point about this quartz formation is that it is con- 
firmed by Mr Marshal] and Monsieur Jonchier. Now, Monsieur 
Jonchier was specially selected for us because he has a reputation 
of making mistakes only on the side of caution, and we were told 
that very eminent financiers in Brussels follow him and accept 
his opinion. The proposition is interesting, again, because the 
formation runs north-east in the same direction as so many forma- 
tions in the British Gold Coast, and, further, because we have 
interests in three claims lying close to each other (Nos. 15, 46, and 
47), each having a lode discovered running north-east, and which 
we hope may turn out to be the same lode. Mr Griffiths in his 
cable on March 27, spoke of four furlongs of reef, and as if that were 
not a big enough mine, he cables on May 2ndthat there are alto- 
gether on a particular group of properties, of which this No. 47 is 
one, 20 miles of reef, and 27,500 feet of native shafts and workings 
—drives and crosscuts. Since last met this group of properties 
has been floated out as a subsidiary company. The whole of the 
working capital has been guaranteed in Paris and London, and the 
Ivory Coast Goldfields make a most satisfactory profit. 
have sneered at this new field, but if there is 


ve | 


Peopl 
20 miles of reef and 
27,500 feet of work done, all by native miners, I think nothing mor 
need be said inits favour. It gives the up-to-date European the 
opportunity of making very reliable research. It is difficult t 
form any estimate of value, that the Moreau 
are so rich; but Mz: 
Griffiths promises an estimate directly after the rains, and he also 
states that the first 250 tons from permis No. » 2 ounces, 
and perhaps more, and he winds up his last cable by saying: 
“Success is quite certain.’ These cables he signs joint! 
his co-engineer. 

I will now pass on to the other cables. 
received the following :—“ Property No. 59 
having struck another reef.”’ 
important and valuable strike 


because they 
claims which we have recently floated off 


18 


47 will g 


( 
5 


On January 23rd wi 
I Have received reports 
February 26th—‘ Hensher reports 

There is an immense lode running 
through the property. Reef is quartz, panning marvellously. 
Further particulars to follow. Sending engineers as soon as 
possible.” Property No. 48, January 23rd—*“ Quartz reef—Just 
received samples ; yields splendid results. Will begin work imme- 
diately.” Property No. 99, April 9th:—“ Griffiths inspected 99. 
Three outcrops of reefs show considerable indication exposed. 
Shaft No. 1—Average reef showed 8 feet wide. Reef dips at an 
angle of 65 degrees. Strike is N.-E. and S.-W.” April 12ih—«99 
-—Three quartz reef pannings 1 ounce and upwards. 


Goctz native 
mine promises well.’ April 22nd —“ No. 3 property is likely to 
prove valuable. Now opening the same Akrezie Bogne 99 
Dumoulin’s report is favourable.’ Property No. 46, April lst— 
* Valuable find 46." These show seven properties in all which have 
been satisfactorily reported upon. With these propositions 
before us, I need hardly apologise that in four months our 
staff on the coast have found only these. I will only sav 
that I have not tried to “gild the lily,” but have told 
you just what our engineers--who are also your engineers 
—have told us, for ] . 


consider you have a right to know. 
and while I am chairman you always shall. In addition to this. 
we have taken an interest in a rubber concession which is now 
being examined for us by a capable expert, 


and which may prove 
of great value for the Ivory Coast (roldfields. We have also formed 
the Ivory Coast Trading Company in order to deal with the supply 
of food, mi: ing machinery, and other requisites on the coast. '[his 
company ought to be 


& great success, for it starts with a splendid 





4 


ourselves very unpopular on the Gold Coast, because Mr Griffiths, 
with all his friends, is working with enormous energy, and because 
we also have a great deal of money; therefore, it is very tiresome 
to the engineers of other small syndicates, because they have had to 

Eleven miles of banket formation of similar nature to 
that of the Rand should give sufficient scope to the most untiring 


| 
f, then, Mr Griffiths had only made this discovery, | 
it would seem as if the company had ample use for all its money | 
and immense opportunities in the future; but he has done much | 
| 
| 
{ 


quartz reef assaying at least 2 ounces to the 


Ancient 
workings very extensive; quite unknown at present, four furlongs 


Sinking as quickly as 
On March 28th we had a 


(juartz reef is 34 feet wide in the air 
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customer in the Ivory Coast Goldfields. We hold a larc: 
of the share capital in the Trading Company, " 
ought to be a very valuable asset to us in the | 
save our company a great deal of detail and routine wae! _ 
they would have to do here in buying food and s: WOrk, Which 


———. |} 


’ Proportion | 
think th t | 


It wilt 
lil 


anA 
and | 
luture. 





, . ipl ile@s ind this : 

not exactly a thing that an ordinary City company knac. : 
2 < . “ t ‘ SOOWS mn 

about. The Trading Company has an admirable — 


and I think the enterprise will prove exceedingly remynoras 
this company. Then you will have seen from th lai yp 
doubt, that we have started a bank at Grand Bassa: . " 
Government officials there have offered to give us their bu = 
ought to do very well out of that undertaking. As upto th, 
there have been no banking facilities whatever in Grand Ba 
we frequently have customers come in asking f 
or drafts for the coast, we can now supply them at very re; 
tive rates. I do not know that there is any further inf 
can give you. All the information we have received a 
have given you, has been chiefly from telegrams, becaus, 
neers are very busily engaged in the bush, and have not 
to us; but as soon as Mr Griffiths comes back we pr 
you together and let him tell you what his views are, 
interesting matter which has been brought 








» lots 


+ 


to my noti 
colleague, Mr Preston, which I may mention to y He 


that they have just put up the assays of the Wassau C 
they average 5 ounces to the ton. Our engineer, Mr_ 
cabled on April 30th: “Country more auriferous than the 
Coast.”” Ifweare more auriferous than the Gold Coast. 
Gold Coast can give 5 ounces to the ton, we may fairly 
that we are very rich. : 

The motion was then submitted to th 
agreed to. 


meeting, and unanimously | 


for 


the way in which he had conducted the meeting and the 
information he had given to the shareholders, which had beer 
very interesting, in view of the great magnitude of the company’s 
proposition. le (Mr Stoneham) was interested with Mr Griffiths 
in the inception of this company. Mr Griffiths had been at the 
Ivory Coast, and he had there been under the leadership of Mr 
Richard, with two or three other French et 





igineers, exam 


ng 
properties on the Ivory Coast. Some of the properties he brought 
home from there were those which Mr Armstrong had referred to | 
as the Moreau Concessions, which had just been floated off asa 


sub-company by the Ivory Coast Goldfields. In an enter 
this description its future depends solely upon the reliability of it 
experts, and Mr Griffiths, when he met certain people in regard t 
the formation of 


7) . 
1 no 


optimistic statement with regard to the Ivory Coast, he w 
commit to paper some certain figures. His reply was: 
all, anything I put down in writing I will guarante 
under rather than over the mark; secondly, I 
to writing, and thus wager my reputati 
not seen.’ Mr Griffiths went out to examine properties 
had been favourably reported on by French engineers. 
Griffiths’ reports had been confirmed by Mr Marshall at 
Jonchier. Thus, they had experts c 
miles of quartz reef. It 
West Australia 


BeOS cai ie ry 
Wili NOG commu 


mm upon 


TL. nun 
j n 
1d M 
hiirming 
seemed almost t 
seemed aimost t 


much to realise. In 
there was what was 


known as the Golden Mil 


which covered about four miles, taking in the Ivanhoe, Lake View, 
Great Boulder and Boulder Perseveranze; and here Mr Griffiths 
spoke of 20 miles of quartz reef, and gave them the working, from 


vhich assays were taken as extending to 27,500 fe riving and 
crosscutting. If they turned again to the subject of the banket 
proposition they found Mr Griffiths spoke of 11 miles of 


lists 


r 
. at a 
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going 1 ounce and over. What did that mean, if the experts were || 
o be relied upon at all? Well, the Rand at the present time | 
was about 24 miles in length and its average yield was 
12 dwts, and at the time of the outbreak of hostilities it 





was producing £20,000,000 annually. Mr Griffiths spok« 
miles going 1 ounce and over, and if one considered what that 
meant there could not be the slightest reason for ap logising for 
calling up £175,000 for working capital, because they wou! 
to profitably employ that and, he should imagine, a great deal 
more. In conclusion, he said he thought the company was very 
fortunate in possessing a chairman who put before the shareh ders 
such full information, information which was not simply his own 
or that of the board, but the very coherent statement of the 
experts who represented the company on the Ivory Coast. ; 
Mr Hedges seconded the motion, and said he thought all tne 
shareholders must be gratified with the information which had 
been given them. He would be glad if the chairman would state 
whether it was intended that the company should work the claims 
themselves or form subsidiary companies to do so. Also, what was 
the amount of their working capital? It was evident that with 
the capital they had at command they would not be able to work 4 
fourth of the property they owned, and he therefor 
subsidiary companie 


s surge ted that 
s should be formed from which, of course, this 
company would derive great benefit. 

The motion was unanimously carried. 

The Chairman, in acknowledging the vote, said that h 
like the shareholders to understand that, as an English company, 
they could not grant a concession. They simply held the conces- 
sions through interests in other companies; but they cow! i pra 
tically control them, and the course they would follow would be 

} 


W yuld 


that of forming subsidiary companies—as they had done im the 
case of the Moreau claims. Their French friends would come 1D 
and find, jointly, the working capital. 


a strong position 
1: wr . 1 = 3 hand thev 
for this company, and with the property they had in ana they 

, , ; : : . 7 seal of tha 
onght to make splendid profits. With regard to the capita: o! oe 
company, they had in cash a working capital of £175,000 and 


That was 





' 72,000 reserve shares, which would be issuei at a premium ane 
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tae ; 
Mr H. S. Stoneham proposed a vote of thanks to Mr Armstrong 


this company, was asked why, when he made an | 


anything I have | 
which | 
Mr | 
nsieur | 


that they bad 20 || 
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| ting to their pockets, he hoped, as much more wo capital 
bring He thoug ht that ought to be auite suffi- 


vhen they were issued. ‘ : 
\ t for the company’s purposes. Their properties were examined 
cieD 


their own engineers, and when the directors were satisfic das 
€) ha ; : y 
by th value they proposed to float them off into subsidiary 
to 3e1r 


ompanies. ee ae 
aie proceedings then terminated. 
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YMIR GOLD MINES, LIMITED. 


| The third annual general meeting of the shareh yiders in the 
| Ymir Gold Mines, Limited, was held on the 6th ins st. at the Cann 
| street Hotel, London, Mr M. F. Armstrong p: residing. 
| The secretary (Mr E. R. Tasman) having read the notice con- 
| vening the meeting, ae 
| The Chairman said that what would probably strike the share- 
| holders in regard to the balance-sheet was the _large amount 
exes ded upon capital account, being in all £22 oll. T 
iture was prince ipally on account « f devel - é nt in drivin 
|| the long g tunnel at the 1, C00 feet level, the sinking of the shatt, the 
eyanide plant installation, and other machinery which it had been 
i found advisable to purchase, as well as the acquisition of timber 
lands requ te for fuci. He believed they had got value f r their 
money. The most important point in the accounts was the profit 
made during the year, amounting as it did to the substantial sum 
| of £45,252, which ad wy to that brought forward from the previous 
Ha account made the total standing to the credit of ofit and loss 
| socount £86,201, of ashes h £40,000 was distri aioe in dividends 
| during the year. The report of the engineer, Mr en Was satis- 
| factory as showing the a cost at which the o perations bad been 
conducted during last year. Forsome time past the dir ect shad had 
| before them strong recommendations of the engineer for the erection 
| of electrical power plant to be worked by water in substituti fi r the 
| existing steam plant, the fuel for which was very costly, a would 
| become more so as time went on. Seeing that they had already 
| put back into the mine over £46,000 out of the £96,000 profits 
i | made, and consequently that they had only received £50,000 in 
| dividends, the directors did not think it fair to the shareholders to 
| continue this policy in future, especially as there several 


| expe nD d 


were 





| works to be undertaken which would involve considerable outlay 
| which, if paid for out of revenue, would s ‘riously affect the pay- 
ie ment of dividends in the future. The directors had, therefor 
i come to the conclusion that the time had arrived for increasing the 
capital. The general position of the company was, he submitted, 
| satisfactory, and one which the directors could regard with 
|| equanimity, nctwithstanding the disappointing character of the 
] latest information received trom the mine that only 40 stamps 


| wererunning. This suspensicn was « ny of a temporary character. 
| They were also disappointed at the poor return for the past m nth, 
\ but ws had such confidence in the mine that the y felt sure that 
| with a little patience they would be able to publish monthly 
| returns that would be eminently satisfactory to the sharenolders 
| The chairman then read the following cables from the manager, Mr 

dated 29th, 


| Fowler, dated May 5th:—*' In reference to your cable, 


| developments on the Inde, level No. 10, will probably require six 
| Weeks—eight weeks. Level No. 10—L ? No. 7 have not found 
} | any ore that would pay to xtract t. On account of the pumps cannot 


| deal with the inco ming water. Under present conditions in th: 


| mine I have 40 stamps running. Cyanide process works exceedingly 
) Well.” And dated May 6th :—‘ Cannot supply more than 40 pay 
ore, owing to the dangerous state of the ground in the upper work- 


We have not sufficient boiler power for hoisting in the lower 
water. 


| ings. 
\¥ workings at the same time to cope with present flow of 
| “lease refer to my letter, dated April 25th. Level No. 4—The east 
i drift muc +h about the same, the present width is 8 feet ; working 
| pro fit for last month, $7,000." In conclusivn, the chairman moved 
| | the adoption of the report and accounts. 
_Mr Oliver Wethered seconded the motion, 
mously adopted. 
The retiring directors, Mr Richard Popkins and Mr Oliver 
| Wethered, having | been re-elected, and the auditors, Messrs Monk- 
house, Stoneham, and Co., reappointed, 
An extraordinary general meeting g was held,at which the follow- 
ing resolution was agreed to: “That the directors of the company 
be empowered to increase the capital of the company to £220,000 
| bythe creation and issue of 20, 000 new shares of £1 each, to be 
numbered 200,001 to 220.009.’ 
A vote of thanks to the chairman and directors terminated the 
Proceedings. 


which was unani- 


TERMS OF SUBSCRIPTION. 
PAYALLE IN ADVANCE, 
BY POST 
Quarterly, 10s; Half-yearly, 20s; Yearly, 40s, 


| Colonies and Abroad, £2 4s per annum. 


Prietors of the Economist, 


| Copies of the Economist may always be obtained in Paris and Nice 


| 
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of Messrs Galignani. Paris: 224 Rue de Rivoli; Nice; 
| 45 Quai St Jean Baptiste. 
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TO READERS AND CORRESPONDENTS. 


- 
The Editor of the Economist cannot undertake to return rejected 


communications. 
Vommunications must be authenticated by the name of the writer. 
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PUBLIC INCOME AND EXPENDITURE. 


REVENUE, 








———— RECEIET3.-—-— Rect! prs 
Apl.1, °C2,,Api.1,'01,, Wee Veek 
— to to ended ended 
M i Ma 4, May 3, May 4, 
1902. igol. 1902. 1901. 
£ z 
499.009 260,000 
> 528 OX 3:0,000 
$4,090 241,000 
: mps aed en 174 000 
Land Tax and House Dnty © r20 60.0C0 
Property and Income Tax , US 469,000 
Paeot OFF 
PPT cnxccechsacnaee MJ . 
Ta] * h & ie me a ; 7 O00 
Telegraph Service ....... “a 270,00 5 
Crown Lands ...........cec a 0,009 ° 
Receipts from Suez Canal 
Shares and Sundry Loans es 81} : ° 
Miscellaneous ..,..... sau ae 260,957 358,114 } 2,605 
Total Receipts .... a 15,£80,057 13,515,925 2048,043, 1,697,605 
Payments to Local Taxa- 
tion Accounts............ én 547,355 579,793 55,000 63,0 
Total Revenue (including 
payments to Local Taxa- 
tion Accounts) .......6.. ; 16,227,422 14,095 71 2.103.044 


EXPENDITURE, 
Sinica en a 


Tots) Issues ous of the Exchequer 
to meet Payments from 


= RECEIPTS 
Apl.1, 02 ‘Apl.1, ‘01, Week Week 
to to nded ended 
May 3, | May 4, |} May 3, | May 4, 
= 1gu2. 1901. 192. i901. 
2 + a - ~ 
Permanent Charge of Debt os 4,383 552; 4,397,$77 
Interest on War Debt...... 722,132 555,405 oJ 993 
Other Consolidated Fund 
DIES 5. ok cvnconcwentes ° 234,855 244,755 17,39) 3),649 


Payments to Local Taxa 
bicn AccOUNtS......... we «s 90 000 10,000 +s 
Supply Services.......cce.- 17,541,587, 17,895,161 4,568,500 3,636,100 


22,771,759, 22,883.279 4,685.89: 


£ £ 
falances Bank of Eingland .c..cccccccecccccccccescccccses: 205,568 3,691,384 
Do PUTER sicdeesnacdeedadses vansdedt en 542,407, 2/6,064 





SAVINGS BANKS RETURN. 
Tue following is the monthly return showing the amount 
received from, and paid to, Trustee Savings’ Banks and 
Post-Oifice Savings’ Banks in the United Kingdom, by the 
Commissioners for the Reduction of the National Debt, 
including transactions on the Savings’ Bank Investment 
Account during the four weeks ended May 3, 1902 :— 








Total Amount Total Amount 
Received by the Paid by the 
Commissioners. Commissioners, 
TRUSTEE SAVINGS’ Banks: £ s a £ s d 
i oney and interest credited......... 33,063 8 8 91,876 3 5 
For stock sold or purchased for the 
5 stment Account... 8,581 Cll 23,91l 8 5 
tiff to and from Saving 
Banks and Po st Ullice Savings’ Benin 2,910 310 1,718 9 & 
SOOM cncuiwipaakadeeentereeey 44,554 13 5 117,506 1 3 
Post OrricE Savines’ Banks :— 
In money and interest credited...... gv 170,053 2 0 419000 0 0 
For stock sold or purchased for the 
Savings’ Bank Investment Account... 82,133 17 6 229,842 15 11 
Transfer certificates to and from Savings 
Banks and Post Office Savings’ Banks 1718 9 5 2,910 310 
Rs ok xeavnxoce® ieaebnaeawes 253,885 8 ll 273.752 19 9 


At Correspond- At Correspond- 
ing Period Last ing Period Last 


At May 3, 


1902. Month. Year. 
Total amount at the credit of: £ s d £ s d £ s d 
The fund for the Banks for | aaa 
PERS a a 51,581,909 4 1 51,654,860 11 11 51,032,026 12 7 
The Post Office Savings’ et ie . 
Ne FN cs ei ccccanaes 143,147,520 12 0 143,167,383 2 10138,131,214 15 3 
ON ivnpcsis onde 194,729,429 16 1 194,822,248 14 9 189,163,241 7 10 
Savincs’ Bank INVESTMENT 


ACCOUNT :— 
Total amount of stock held 
for depositors in— - 
Trustee Savings’ Banks ../ 1,814,175 10 4 1,799,853 15 8 1,5. 3 8 
Post Office Savings’ Banks 13,538,571 18 1 13,400,900 19 4 11,604,955 7 3 
0 6 


Total ..........--. 15,352,747 8 5 15,200,759 15 


3,720,747 | 
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T is imperative, in the stress of foreign competition, that you know the 
particular wants of your customers in other parts of the world. The 
importance of studying commerce is constantly insisted upon by Lord 

Rosesery, Mr Cuamper.tarx, Mr Batrovr, Mr Bryce. No proper grasp of 
the needs of other countries can be obtained without a knowledge of their 
chief economic features. 


HARPER’S NEW INTERNATIONAL COMMERCE | 


SERIES 


has been specially designed to meet this need, containing accurate informa- 
tion about the commerce, resources, and needs of the principal countries of 
the world to day, and is of practical value to all engaged in export and import 
trade, transport, and general business. 


HARPER’S INTERNATIONAL COMMERCE SERIES. 


Edited by FRANCIS W. HIRST. 


Cloth. 3s. 6d. per volume. With Map. 
BRITISH INDIA. By H. J. TOZER, M.A. Ready. 
JAPAN. By J. MORRIS. Ready. 


THE UNITED KINGDOM. By HAROLD COX. 
THE UNITED STATES. By HENRY LOORNIS NELSON. 
Other volumes to follow. 


HARPER & BROTHERS, 45 Albemarle Street, London, W. 


EQUITY & LAW 


LIFE ASSURANCE SOCIETY. 


ESTABLISHED 1844. 


Funds Exceed - - - £3,750,000 


LONG-TERM POLICIES AT LOW RATES, with right to 
change to ordinary Assurances, thus giving 


May 15th. 
May 15th. 





THE CHEAPEST ASSURANCE PROCURABLE. 


Write for NEW PROSPECTUS, containing full information 
and other important alterations, to 


SECRETARY, 18, Lincoln’s Inn Fields, London. 





Che Bankers’ Gazette. 





BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap, 32, fcr 
the Week ended Wednesday, May 7, 1902. 


ISSUE CEPARTMENT. 
£ £ 
Notes issued .......- 51,074,645 Government debt.... 11,015,100 


Other securities 6,759,900 

Gold coin and bullion 33,299,645 
51,074,645 51,074,645 
BANKING DEPARTMENT. 


£ 


£ 
Proprietors’ capital .. 14,553,000 Government _ securi- 
NR aii elon ks oe 3,181,251 IE is ioc nse'a ee 6 oe --- 14,824 
Public deposits* 7,965,418 Other securities ..., 28'231 702 
Other deposits ...... 41,081,113 Notes .............. 21.488°400 
Seven-days and other Gold and silver coin.. 2,468,7 
bills..... haa 232,068 ee are 
67,012,850 67.012,850 


Including Excheguer, Savings Banks, Commissioner 
Dividend Accounts. 


JOHN G. NAIRNE, Chief Cashier. 


THURSDAY NIGHT, 
The preceding accounts compared with those of the previous 
week exhibit :— 


sof National Debt, and 
Dated May 8, 1902. 


ECONOMIST. 


STUDY YOUR MARKETS ! 


[May 10, 1909 








| ee 
Coin anal ,!2 from Circulation Seourities g2 | 
Dan excludin os 

Date. Bullion, Abroad or | Bank Post Deposits Banking Rererve, 33 = || 
out for { Bills) | D 23% } 
Export. oa sa4 it 

q | 
eee eat a2 | 
1902. : £ ‘£ £ . te 
Feb. 12 36,893,726, 20,000 out 28,734,310 53,510,026 45,939,155 25.934 4)¢ % % || 
19 37,509,794, 260,000 in) 28,541,620 56,443,411) 48.063.414 26-743 174 ge || 
26 37,852,283 22,000 in| 28,487,485 60,032,506) 51,262,994 27 139794 2 || 
Mar. 5 37,361,525 20,000 out, 28,840,675 57,617,687, 49'830.489 26.29% sa) 424 ~ || 
12 37,649,619 385,CO0 in| 28,562,805 57,785,490 45,467,451 26.861's14. ant — 
19 37,553,228, 161,000 out) 28,553,645 $8,475,829, 50.227'530 26.774'563 43 ~ ! 

26 36.102,773, 45,000 in 29,754,470 59,994,679, 54,481709 2123303 4g° | 
April 2 35,280,518) 123,000 in) 29,110,265 57/266.571 51,858,055 23915253 413 — || 
9 35,284.62, 260,010 out, 29,382,240 48,515,656) 45.552.658 25637. 474 — || 

16 25,695,962 115,000 in 29,074,750 48,347,421, 41,861,004 24,394,212 si — | 
23 26,355,228, 458,000 in| 28926865 50,384,262 43,111210 25.203'%3 a4 || 
30 35,925,872 198,000 in 29,467,256 53,800,165) 47.47,750 24233622 4a) || 

May 7.35,768,390, 522,000 in, 29,586,245 49,046,531, 43,055,705 23.957,145 4a: _ | 


Subjoined is our usual table, affording a comparative view of 


if 
— i 
the | 


Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of || 


three years correspouding with the present date as well 


back, viz. :— 


At corresponding dates 
with the present week. 


Circulation (excluding 

Bank post bills) ........ 
Public deposits 
Other deposits .. ......... 
Governinent securities.... 
Other securities .......... 
Reserve of notes and coin 
Coin and bullion.......... 
Proportion of reserve to 

BERRIES ccccvcceccccce 
Bank rate of discount .... 
Market rate, 3 months’ bills 
Price of Consols*.....cseee 


, Price of silver per oz. .... 


Average price of wheat.... 
Exchange on Paris (short) 
— Amsterdam (short) 
— Hamburg (3 months) 


Clearing-house return .... 137,537,000 153,409,030 154,503 0u0 182,454,20C 


May 4, 


Mayl0,| May 9,| May 8, May 7 

1892. 1899. 1900. 190, yen," | 

r —— | 

£ £ £ & .: 4 
25,906,715 27,723,260 29,755,630 29,729,355 29,536,245 | 
4,978,928 11,389,570 7,388,116 7665,607 7.955418 | 
30,881,315 57,791,805 41,719,250 39,718,251 41,081,113 | 
11,256,001 13,375,128. 44,519,878, 15,754,205 14,824,005 || 

27,949,485 34163,561 32,237,00 28,018,587 28,251,702 
15,023,075 19,474,426 20,545,555, 25,519,805 23,957,145 | 
24,479,772 30,597,085 52,324,186 35,474,158 35,768,390 | 
412% 398% 41t% 49b% 482% 
2% 3% | 4&4 4& $% | 
ls 2s 4 53 23 
955 lus 1005 9348 94 | 
394d 28 yd a7ad 27ha aid | 
35i3 4d 253 $d 253 4id 263 7d 293 9d | 
25.15-29 , 29.20-25 25.174-224 25.16}-224 25.183-233 
1213-23 | 1224-34) 12.2h-2$  L2L-b — 12.2g-H | 
20.55-34 2).65-6/ | 20.7i-wi =: 2:.64-63 =~ -20.60-64 | 


* New 2 per Cents.—Goschens. 


The amount of the “ other deposits” compared with the 
securities,’ showed in 1892 an excess of £3,995,845, and in 
| excess of £3,628,242, in 1900 an excess of £9,482,226, 


1901 an excess of £11,699,644. 


£12,849,411. 


At this time in 1899 the Bank rate was 3 per cent., and the | 
market had become easier, the outside rate for best thre e months’ 
bills dropping from 2§ to 24 per cent. during the week. 
_a little more caution towards the end of the week, after the pub- 


; ; , > $ =e ~» + se Ben nge was 
lication of the Bank return. Business on the Stock ix hange was 


quiet, but prices were firm. 


At the corresponding period in 
cent., and, after being for some time 8 
minimum, the market rate for best three mont 
Lord Roberts had commenced his advance 
from Bloemfontein, and prices of South African mining shares 


to the sams? level. 


were firmer. 


In 1901 the Bank rate was 4 per cent., and, owing to some heavy 
movements of money, the outside discount market 
what uncertain condition, and induced caution. 
that the rate for best three months’ bills advanced from 
per cent. during the week, though the p 
condition to follow. The week on the Stoc Mt 
able for the collapse of the American ‘* boom 


In 1902 there is an excess of 


‘“corner’’ in Northern Pacific shares. 


The following figures from the offici 
of bills and cheques cleare 
Special days are given separately, toge 


d at the Bankers’ Clearing 
ther with the total increase 


or decrease to date in each case :— 
(009's omitted.) 


nite helped apt eesti, elias 


aaa Bere, 


Increase, Derreass. 
£ 2 
Circulation (excluding 7-day and other bills) .... 118.995 see 
Public deposits ........ccccceces ereecccceseessece ae 2,453,225 
Other deposits ....... asevnses Cvercceves eeere.oce mesial 


Government securities 


eee ee eee ee ee ee eee 


tevecess 2,900,419 


1900 the Bank rate was 4 per 
lightly above the official 
hs’ bills had receded 


al returns show the am sunt 
ng-house. 


&3 ten years 


ther |} 
1899 an | 
and in | 


“oO 


There was 


was in a some- 
The result was 
34 to Sy 
rospect was for an easier 
k Exchange was remark- 
caused by the 








' 
| 


EP WESTIE, osc ccnceccicee Oia aman 5 § 
Se rr enrPeteotnneevincnes betivene “* sovesece 4,443,891 

ceccecece Peer ecvoveneeeesoresaceneeseeccce ne eocccess 157,482 
SEE  *tndéabnbeckecbecsunn ahticnbeke > eneeatie 9,794 


EB. ccs césscccce eeccese 276,477 
The following shows the amoant o! the circulation, 
both departments, Banking Deposits, Banking Securitie 
and Rate of Discount, for three months ending May 7, 1 


———$ am 
ee _—_ 


i 








Bullion in 
s, Reserve 


The “fourth” 


ee 
Weeks Stock Exchange Consols Pay | “ we mo 
Ending. Total. Pay Days. Days. ee 
~ Date. | i? Date. z Date. 2 ny . 
1902. 1901. 1901. We) cs 
Jan ltoFeb.5, 1,049,280, Jn300c25 1,332,064,May 3, 37,078,,"May 4 = 
POR dee ases 176,078, Nov. 13 66,2:2, June 3 37,228, June : 31,388, 
ack 236,726, 28 «8,152, July 3, 46,513, July 2 oooee | 
i cseea 172,030,,Dec. 13 55,281,/Aug. 1 43,215, *Aug.5 Deore 
Mar. 5...... 249,414, 28/ 70,897, Sep. 2, 40,375,Sep. 2 iy5)' 
Dies 170,228 1902. Oct, 2 39032,0ct. 4 S12 
esos 205,852,|Jan. 16 67,495, Nov.6 34,281, Nov. ? 
sede 190,436, 30 68,954 Dec. 2, 46,610, Dew. ®, Ai | 
April 2...... 148.0°8,|Feb. 13  — 75,605,, 1902. 1902. | 52.988, 
9.1... 193,422, 27, 67,831,Jan. 3 45,228, Jan. 4 SZ 
Toes 209,261,,Mar. 13 59,724, Feb. 5, 50,287, Feb. # aagp 
asian 178,397, 26 6 1,895,Mar. 3) 48,994, Mar. 2 S347 
cde’ 219,328, April 11) 97.380, April3 42,227, Apni® 29! 
May 7%...... 189,391, 95 72.815, May 2 40,536, “May3, 4/9 
a “ie oh . 157.315. 
Total, 1902 ..| 3,587,941,, .. 531,727,, ++ | 227,27 tae 
| Correspondng) | ‘ . | a 
total, 1901. ; >440,971,,e. 570,124, +s 19 pan 
Inc. or Dec.) + 146,970, .. \— 38.337, «+ oy]. lel 9T% | 
in 1902 ..f |= 427%) .. 6°74% = 15°45) -° - | 
Gross total in - enn] ate 392,279, | 
tea iin 9,561.169,, .. 2,582,624, 484,047, 372.4635 
Do 1900....| 8,960,170, .. 1,339,571, 438,125, 419,816, | 
Inc. or Dec.) + 600,999, ve + 243,053, + 45,922, 532% | 
_in190t ..) = 671% = 18:14% = 10°48% ——t 
' 


fell on Sunday. 
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~—s May 10, 1902. ] idee «sitlbtee 
f:?| [—  pRovINCIAL CLEARING RETURNS. | 
Sia | —— ——7 4902. | 1901. “Ine. or Dec. 
re 
% % _ 1 to April 26 ....| 78,724,700 81,758,700 —3,034,000 3-71 | 
5,530,800 5,170,500+ 360.300 6-97 


Week ending May 5 . 7 





ee 

















ae 
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5) = | Total to date ......| 84,255,500) 86,929,200 2,673,700 3-07 
6+ | | accaias — 
453 ~ | POOL— 

II Jan. 1 to April 26 ....| 55,836,000) 57,020,000 —1,184,000 2-08 
7" | Week ending May3 ..; 3,757,200, 3,247,900+ 509,300 15-68 
0} = | ee 

|| Total to date ......! 59,593,200 60,267,900 — 674,700 1-12 
85 — | ——— pane | ae 
7. piEMINCHAM— 

~ || Bi san. 1to April 26 ....| 19,128,900) 17,268,800 +1,860,100 10-77 
~ | | Week ending MayZ .., 1,420,800 1,363,600+ 57,200 419 


Total todate ......| 20,549,700) 18,632,400 +1,917,300 10-29 








Jan. 1 to April 26 ....| 25,555,700, 27,008,400 —1,452,700 5-38 
| Week ending May 3 ..| 1,608,700 1,794,300— 185,600 10-34 

















Total to date ......| 27,164,400 28,802,700 —1,638,300 5-69 
‘uuToL- zi ae: 
| Jan. 1 to April 26 ..../ 10,727,500 9,964,400+ 763,100 76 
| Week ending May3 .. 631,200 624,400 + 6,800, 1-08 








. | 11,358,700 10,588,800 + 769,900 7-2 


ihe principal iteme in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
wmpared below with the previous statement and with the corre- 
| ponding statem ent of last year:— 
BANK OF FRANCE, 


Total to date 


| \ 
} | 


Comparative Increase 











; May 1, | April 13,, May 2, or Decrease. 
| 1902. 1902. 1901, oe 
Rm Last Week Last Year. 
\——Asenrs. ce & £ . ae: 
i) Coin and bullion—Gold 102,241,000.103,027,000, 96,437,000 186,000 + 6,404,000 
_ Bilver) 44,348,000 44.339,000 43,977,000. + 9,000 + 371,000 
|| Government securities! 14,104,000 14,104,000 14/104/000 Hi 
}| Discountandadvances.. 36,135,000 36,109,000 46,713,000 + 25,000 -10678,000 
} LIABILITIES, | ay 
DI sssnexss eeeeeeee 169,010,000 164,811,090 168,910,000 + 4,163, + 100,000 
Government deposits ..) 4,335,000 4,135,000 2,989,000 + aon he 1 346,000 
Private deposits........! 19.042,000 21,143,000 19.548.000 — 2.105.000 — 506.000 
| IMPERIAL BANK OF GERMANY. 
-_) April 30,; April 25,, April 30, Saat hea 
| 1902, 4902. 1901. Last Week Last Year 
ASSETS. £ £ £ £ £ 
| Goin and bullion ........ 51,878,000 53,397,000 45,669,000 — 1,519,000 + 6,203,000 
|| Discounts and advances 40,672,003 38,605,000) 41,981,000 + 2,069,00¢ 1,303,000 
LIABILITIES, 
| Notes in circulation ....) 62,329,000 59,282,000! 58,819,000 + 3,047,000 + 3,510,0C0 
‘orent@ccounts ...... 26.353.000 29.3335.000 50,558,000'— 2,968,000\— 4,290,000 
AUSTRO-HUNGARIAN BANK. 
April 30,, April 23, , April 50, 
; 42902. ; 1902, 4901. Last Week Last Year. 
|, _ Assure, a £ £ & e& 
win and bullion—Gold 40,429,000 44,302,000 38,757,090 — 3,873,000 + 1,672,000 
= - Silver, 12,441,000 12,457,000. 10,908,000 — 16,000 + 1,535,000 
ant advances, &o.| 12,737,000 10,234,000 12,627,00C + 2,503,00¢ + 110/00) 
| LIABILITIES, | 
meniation ........ +++! 60,692,000! 57,302,000 54.442.000 + 3,390,000 + 6.250.000 


BANK OF RUSSIA, 


Apl. 16/29, April 8/21, Apl. 16/29 
| 4902, | 41902, 1901. 
£ & 


Last ee Last Year. 
£ £ 
69,044,000 71,008,000 70,789,030 — 1,934,000 — 1,745,000 


Asses, 


Di Wisiainrccccuea . 
Manceabrond ........| 2,294,000 2,373,000 546,000 — 79.000 + 1,748,000 
‘beans pUbsidiary coin.; 8,003,000' 8,432,000 7,210,000 — 429,000 + 793,000 
lhe & short loans) 23,522,000 30,327,000! 23,372,000 oy 
bene’ © Sdvances 12,179,000) 12,105,000, 11,559,000 + 75,000 + 620,000 

oe belonging to 
| ghttt nso seseeeee we.{ 4 332,000 4.427,090' 4,097,000 25000) + | 525000 
a BDCOUS ....44..4.) 5,371,000) 5,249,000! 4,002,000 + 122,000 + 1,359,000 

‘ances due y 
ches & treasuries) 3,67900C 1,777,002 156,09) + 1,902,000 + 3,523,000 





+ een eee + ee 


134,424,000 135,699,900 127,641,900 —- 1,275,002 + 6,733,000 


lit Liasinities, | 
*8iN Circulation .... 56,345,000’ 51,585,000 53,833,000' + 1,730,000 + 2,503,000 











THE ECONOMIST. 


NETHERLANDS BANK, 


May 3. ; April 25,; May 4 
1902. 1902, 1901. Last Week Last Year. 
: ASSETS. £ £ £ £ £ 
Coin and bullion—Gold 4,782,009' 4,783,009 5057.00) — 1000— 275.900 
— Silver 6,578,000! 6,613.090 5.777.090 40,000 + 801,090 
ae and advances’ 9,903,000 8,645,009 10,323,000 + 1,253,000 -— 425,000 
J4IABILITIES, 
Notes in circulation .... 20,451,000, 19,356,000. 19,934,090 + 1,095,000 + 517.900 
Deposits _..... 398.000 = 387,000) 473.0 +) =>lLoM— 7500 


BANK OF SPAIN. 


May 3, , April 23,; May 4, 
1902, 1902, 1901. Gast Week Last Year, 
AssETs, £ £ £ & 
Gold ...ccccccccoecce.. 14.103,90C; 14,099,000 14,092,000) + 5,000 + 102,000 
BiivEr ..0.20006 eneteeves 18,503,000) 18,429,000 16,613,000 + 74,009 + 1,890,000 
Foreign corres pondents 397,000 442,000 1,257,000 — 45,009 — 850,000 
Tioans and discounts .. 46.369,000 45,416,000 54,461,000 47,000 — 8,092,000 
Spanish 4 % stock...... 14,770,000. 14,770,000 14,770,000 a4 ne 
Treasury bills, obliga- 
tions, &c. ..... chetees €3,000 51,000 590,000 + 12,003— 437,009 
LIABILITIES, 
Ofroulation ...... 2-0... 66,155,0C0, 65,741,000 65,193,000 + 414,000 + 950,000 
Deposits and current 
; RE ie. Surmsccewee 26.576.000 27.057.900 28.163.000 $31 900 — 1.592.091 
BANK OF ITALY. 
April 20, ; April 10,, Aprii 20, 
1902. 1902, i901. Last Week Last Year. 
AssETe. & £& £ 
Reserve—Gold coin and 
Ec ccncccencess die 12,687,900) 12,685,300 11,715,000 + 4,000 + 972,009 
— Foreigngoldbills 5,461,000 3,427,000 3,555,000 + 33,00) — 92,033 
— ilver ...cceee--, 2155,000 2,135,000 1,925,000 + 22,093 + 230000 
State notes&smallchnge 1,262,000 1,982,900 1,059,000 + 180K + 225,099 
Discount and loans...... 9,554,099 9,459,000 10,253,099 95,090 711,000 
Publicstock &Stateloans) 8,904,000 9,555,000 7,857,000— 602,099 + 1,047,000 
Credits,internal&abroad 4,652,000 4,752,000 4,654,009) 123,00) — 2,009 
LIABILITIES. 
Note circulation ........) 32,431,000 35,242,900 30,935,000 — 811,003 + 1,445,000 
Current accounts ...... 3,744,000 5,554,000 3,613,008 92,000 + 151,000 
4.183,000' 42019000 4,5095.000 — 18.000 122,000 


Deposits at notice ...... 


NEW YORK ASSOCIATED BANKS, 


oe May 3, , April 25, May 4, 
1902. 4902. 1901. Gast Week Lass Year. 
ASSETS. £ £ : £ : 
Bpecie .....e.ecccesesees: 34,770,000 34,613,900, 35,450,090 + 152,030 — 1,639,000 
15,135,000 15,009,0)9' 14,392,990 + 135,030 + 744,000 


Legal tenders .......... 


Loans and discounts .... 180,832,030 178,678,090 178,090.0)3 + 2,154,000 + 2,742 000 


LIABILITIES. 
Circulation ......ce0- 6,210,000 6,194,999; 6,225,990 + 15,009 16,000 
Net deposits ............ 195,634,000 190,910,009 194,622,000 + 2,723,000 — 934,99) 
Reszave(Specie & Notes) 49,995,000 49,618,090) 50352,000 + 233,000 — 945000 
Legal reserve ........... 45,403,000) 4/,72/,000) 43,055,000 + 632,020 246,030 
Excess of actual reserve 1,49/,000 1,891,000! 2,19/,000 — 394.000 700, nd 


In the above tables the Reichsmark is converted at ls; the Austrian crown 
at 10d; the Dutch florin atls 8d; and the frane, lira, and pesecta at 25 per &. 
American currency is reduced into English money at 4s per dollar. 

Discount and Loan Market.—The market has again 
been bare of funds, and loan rates have been maintained at 
from 2 to 2} per cent. for day-to-day, and 2} per cent. for 
weekly loans. The market has, however, although compelled 
to have recourse to the Bank for small sums on certain occasions 
succeeded in reducing its indebtedness on balance, and 
with heavy Government disbursements taking place, there 
seems once more a fair prospect of easier conditions. The 
discount rate for best three months’ bills dropped on Satur- 
day last to 2} per cent. at which it has since 
remained. The Bank return gives the stock of 
as £35,768,390, or £157,482 less than last week. The 
Bank received from abroad, on balance, £522,000 in gold, so 
that the home circulation expanded by about£679,000. That is 
mainly represented by the demand for the Scotch *‘ term.” The 
note circulation increased to the extent of £118,995, and the 
reserve was consequently reduced by £276,477, which brings it 
to £23,957,145. Owing to the reduction in deposits, the pro- 
portion of reserve to liabilities is 3} higher than last week at 
48: per cent. The Public Deposits have fallen £2,453,225, 
being the amount by which the disbursements have exceeded 
The Private Deposits show a reduction of 
Bank have 
sum of 


gold 


the receipts. 
£2,300,409, and market repayments to the 
lowered the amount of Other Securities by a 
£4,443,891. 


The subjoined table shows the rates quoted from day to day 


ital of the bank | 5,505,000 5 5,505 
ae ’ y 5,595,000 5,505,000 oe . 
ce Crest) : during the week :— 
{ Teasur rset anata 59,185,000 52,234,000! 39,600,000 — 2,039,000 +10,585,000; > pa sali 
; — +eeees) 17,403,000! 17,701,900 22,337,000 — 292,000 — 4,943,000 ‘ os 
|| Balance due to branche: | S848,000 5,751,000, 5,926,000,+ 117,000— 78,000 — Sat. | Mon. Tues. Wed. Thar. day. 
Wreaeuries......../ 1,132,000, 1,943,000, 2,417,002— 811,000 — 1,285,000} ___ capiapeatsnesiiiy vialpeeianichemiiesl 
| on een nome resi % | 9 % | % 
—_ 134.424,000 135,699.00 127,641.00 — 1,275.00 + 6,783,000 | Bent rate.......cccoccocecececeee 3 nal eal i a ae Sack 
NATIONAL BANK 0 M a rates - a as . - ad - i 22 
K OF BELGIUM. 60 days’ bankers’ drafts ........2}48 (%§ ¢2 2% 25 4¢ = [8% 
_eo——_————_. “ z a ta re SY ee: TT ae 23 ey ai ey ~ 
May i, ,Apriizt,; May 2, SORES 40 ccccescccéces ocean. pea 2% 4f <i <i ~. 
ANSE 192. 4902. 1901. ‘Last Week Last Year. 6 months’ do ........... coccece ate 148 2p 4G AR 25 i 
| Coin and buns, £ | £ £ | £ £ GLoans:—Day to day......... cceceidg Zi2 24/2 ap2 2 23 : 44 449 (3 
Hi Other sex eon Risuhaee. | 4,827,000 4,707,C00 4,577,000 +  120,000+ 250,000 GED cacectsencccevscs <aaane-n oe of 24 25 “3 <3 “3 <2 
| Easeerenenc***?°** | 20575,000, 20,251,000 19,526,000 + 324,00C'+ 1,039,000 Fortnight (at last Settiement).. 54 55S 34 35 (54 
| Notes in cireun Deposit allowances:—Banks...... 14 ly ls 14 lg 14 i? 
| Curent aces atom ---.] 24,984,0%} 24,485,000 23,716,000 + 498,00C! + 1,268,000] Discount housesatoall........16 [1 A i 1 ool 
} © BEB sees. 2,862,00(; 3,012,000 3,017,000— 150,000;— 155,000 MIE par decdacccvrcssccceselee il? lz Ay li lg ; 
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The following is 2 comparison with previous weeks :— 


| ay Bank Bille, Trade Bi!ls.* 
2 ED 
i of Q . lates — saan a 
1] 23 5 Months. 4 Months.(6 Months. § Months.'4 Months |5 Months. 


1902. ‘ % % % % % 
190 % 3 ; 3 A 4 


J. the 


| gan. 24..2 3,248 3° 206 238 34 4 3t 1 3 2 
31..3 33 3 3 3; 4 34 34 4 
Feb. 7..24 23/ 23 23 23 3 i3 34) 32 3 
14..28 3 | 29 24 23 3 333 34,3 34 
21..i28 3 | 23 -3 22 3 3 33) 32 
28.24 23 23 2: 23 3 35,3 
| Mar. 7..\23 3/| 23 2 23 2% 33 23 72.3 4 
1 14...23 3 | 22 28 2] 24 2g a 3/3 34 
21...28 3 | 2 23 24 3 3 3 34 
1} 26..'28 3/2 3 2th 31 3 3 3 «3 3 
1} April 4... 24 29| 2 28 22 23 3 | 3 3 34 
i 1l..25 3/2 2 22 24 >| 35 {3 “3 
18../22 3 | 23 23| 23 21 23 2i| «4 RE. 333 34 
li 25..\22 3/2 4| 2 2 i} 3 Zi 3 i 3 Sa 
i} May 2.26 2] 2 Qe 23 3 3 3 23 
; 9. .\2e 23 2} 24 3 3 3 34 
| 


very Oeste paper to those paid 
on bills for which the Sank rate is 1s a4!'" ranted, 


| ~ * These rates range from tnuse curceus 

| r “5 . } 
| The silver mark 

| 

| 

| 

i 


t opened dull, with a decline in the price of 

2-d to 25,:;d per ounce, which, however, was recovered again 
on Monday. There juiry on Eastern account on 
Tuesday, and a little speculative buying, and in the absence of 
i\| any pressure to sell, the market closed firm at an advance of jd 
to 23,:d per ounce. There was a further advance of } 
Wednesday. The rket was duil on 
Thursday, owing to Am and a decline of 
place to 233d p 

has taken place to-day, making th 
spot and two months’ 


The 


Was some In 





: 


233d per ounce on 





ric wn seluuing oraers, 


} 


r ounce. A further decline of jd 
closing quotation for both 
| forward delivery 23;';d per ounce. 

India Council on Wednesday ofiered for tender 
| Re.3,000,000 in remittances on India. The tenders amounted to 
| Rs.101,845,000, at prices ranging from 1s 3id to 1s 3 31-32d. 
} 

1 
| 





isd took } 


The following statement gives the result of the sales from the 
beginning of the current financial year :— 
g 
Rs. a 
275,695,050 seco 18379,611 


April 1, 1901, to March 31, 1902 





April 1, 1902, to April 2 
Week ending May 7 


Se | nme 
oe cenee .s0¢eenesesseooe 5,030 000 wees 201,956 
1,379,870 | 
Allotments since last Friday :— 
Re. 

Wednesday..... . 1,269,000 in bills on Calcutta...... | At ls 3 29-324, about 

in i ieietnaal : 658,000 in bills on bombay ...... 5 per cent. and 
2 e000 973,000 in billson Madras ......} above,in ful 
300,000 in transfers on Bombay... At 2d 
¥0).000 in bills oa Calcutta .. At ls 3 15-16d. 
10 000 in bi 


| 
. , \tls 3+5d 
4493 in bills on Madras a ee 


Next week Rs. 3,000,000 will again be offered. 

The following is from Messrs Pixley and Abell’s Circular, 
dated May th:— 
Gold.—Bar gold, fine, 77s 94 per oz standard; United States 


gold coin, ‘/é6s 4 


per oz; German gold coin, 76s 44d rer oz; 
French gold coin 


Gs 5d per oz nominal; Japanese yen, 76s 4d per oz. 


Silver.—Bar silver, fine, 233d per oz standard; bar silver, two 
months’ delivery, 23jd per oz standard; bar silver, contain- 
ing 5 grs gold, 244d per oz standard; bar silver, c mntaining 4 grs 
gold, 24,.d per ozs 

per 02 


av 4 


z standard; bar silver, containing 3 grs gold, 23d 
standard; cake silver, 25..d per oz; Mexican dollars, 
nominal. Quicksilver, £8 15s—3 per cent. discount. 








England for £2,500,000 Treasury bills 
lenders at £98 13s per cent. wiil recei 


above in iull. 
; 


months’ date. 
95 per cent., 


ot iY 
@u SIX 


ve abou 


| 

i 

i 

| Friday 

| re i 

- ; ; 100.000 in transfers on Bombay.. Atls 331-324. | 
| 

i 

\ 

| 


I 
ls 3 31-32d in full. | 
| 


The foreign movemeuts of gold to and from 
last week have been as follow :— 
ARRIVALS. £ 


WITHDRawar 





Me 


| been VE 


| wars tt 








Ble 92. 
ank singe 






















N »| 
Mon., Bars.....-..+0+. 31,000 | 2 stock® 
» Egypt .......e+- 150,000 | sdvans 
Tues., Bars............ 107,000 | Metro 
Wed., Bars........-.e2 180.000 | 1 per ¢ 
Thurs., Bars .......... 45,000 | issues 
Egypt.......... 40,000 | \ cent., I 
Fri, Bars .......... 10,000 | Net influx ....... Eee ane stocks. 
ea "ee ¥ Vu A and 
563,000 563,000 cheffie 
wv oe 1 ++ 
LONDON COURSE OF EXCHANGE jealt it 
— — sunhanaiietemen _ ( joni 
Price Negotiated on’ jernan 
On, Usance. ‘6c On ‘Change Se ee 
Ma . = \ er 
as eee | “ay 8. Wes 
Paris ....ccccccccccccsccovccess| Ohequas! 25 18} 2 183 95 on 
Ditto ....... ccocecccccecosess, S months; 23 33: 2 333 95 te 
Marseilles ......ssscceces penne do 25 333 33) 95 af 
AmentecReae .ccvcescece ccocccces| ASsight | 12 2% 12 = — 
ne.  < vseuacene ccocccees, 9 months; 12 4; 1 12 19 «fe Qos 2 
Berlin ....ccccesccvvecceses sees 4 20 GO 29 0 6) 2m FAY wen 
SE 6s caucatexeaeen ovcese ne 20 69 69 29 64 Do! 
WURREIOES so cccnctcccccs ecvcesene ” 20 69 20  ¢ 23 64 a 
Vienna and Trieste ..... ccerece 24623 =& 4 2 21 5 HY: ~ 
DR 5 60s<600be0 cnaeiteke en te 2 35 25 25 335 25 4 Naver 
8s Petersburg ....... $00 0ecervese " 24} 4 24 * ; 
DRONE véccnereseaes sabsennsess “ 243 4 24 Bsc 
Genoa, Naples, &c....... cececes o 3 3S 2 : 2 "083 ie 
Madrid, Barcelona, &c..... eoeece “ 34a ) : a4 
ED eGadvckoo ecereceseeecece " SOR 4 a0, 4 eras 
Switzerland ....... ; 23 364 ; L 95 oi Bes | : 
> = ea woiae 


The discount quotations curreat in the chief cvatinental Do; 


cities are as follows:— 
Pank 
Rate, 


Open Bank 
Market Raia. 
% % % 


a 22 
Marka 
%, gt 


Paris ...... 3 May 24, 001 1i | Gonon...... 5 3 little 
Berlin...... 3 Feb. 13,'02} 14 | Geneva .... 3;Feb. 27, 02; 2% | =— 
Hamburg .. 35 Feb. 13,02! 1{ | St Petersbeg 4§Mar.13, '02!nom, || 
Frankfort .. 3 Feb. 13,02} 1f Madrid .... 4 Aug. 2i,'01) 4 | 
Amsterdam 3 June20,'01} 27 | Lisbon .... 5$Jaa. 11, 99) 5 

russels.... 3 June20,’01] 2; Stockholm.. 4$Jan. 9, ‘02, 4 
Vienna .... 33Feb. 6, '02) 24 Christiania . 44Feb. 3,02) 4 

Ror ...... 5 -ug. 27, 95} 34 | Copeahagon. 4 ied. 6, '02) 3} 
Turin ...... 5 Aug. 27, '95j 34 


At other centres the latess cecorded quotations ara:— 


Ie 
New York (call money) 6 


Dittio (endorsed Bills)... 4 to4%, Bombay, Bank min....eee 


Caloutta, Bank min 


% 
eese 2 
J 





FOREIGN RATES OF EXCHANGE ON LONDON i R 

a i 

abet Rates R Latest a m — 1 D 

Dates.| 2 “=- Usance. ian: ee » 

change couang:. | F 
Paris ...... May 9 25:19§ Ch’qaes Rio Janeiro.... May 7 1? 90 dysee \| 

Brussele..../— 7 25214 - Buenos Ayres... A»). 11 45,41 Wdyass i] 

Amsterdam. — 1 12°144 Short. Do Pm.onGold May 2 14, om 

Berlin ....../— 7 20°49 si. Montevideo.... Apl. 1 if;i Wdyset }) ' 
DO ..200-|— 7 20°344 . 3moas. Bug sug \| 
Hamburg ...— > 20°43 Short. Melbourne .... t’eb. 17 § disgpm GOdyaat |) 
frankfort .. — 9 W646 is Sydney ........ — il disiow | 
Vienna ....;— 4 2407 ~ Adelaide ...... - lig dingom, | 
8t Petersbrg — § $423 3 mos. Caleuttsa ...... May 9 45 vel gpa 
New York... — s 980 0 dy at Bombay ......— ; j was’ } 
Lisbon .....— 7 403d Sight. Hong Kong....—- 9 18; saustre || 
Madrid ....\— 9 3445 Shaughai.... — 9 2 » WH 

Italy........i— 7 256% 


The following are the staadards tor 


principal gold exchanges :— 
r'reoce. b'RENOEB, Marks. 


gold pot 


GraMAN, Dollars. 


The following is a statement of the Treasurv b 


outstanding: 


erage 


| . 

' Date Amount Rate of 

Discount. 
1900. £ Esqd 

| REF csnene *825.000 Issued 


privately 
1902. ; 5 


Mahia eins: sip 1,000,000 217 montk 


Jan. 4 


| 
| 
| Applications were received to-day (Friday) at the Bank of 
kt 
{ 


Duration. 


PUNO ZO coveccces 1,588,000 5 210 12 month 

LS 1,000,000 219 O 12 montl 

OS ree 2,000,000 219 7 12 month 
~ ) > 


1) = oye , 
ills at present oo. mille for us ase mille for us 
| 25.124—4 p. mille aget us | 20.33—5 p. mille agst us 
| The latest exchanges are ;— 
| ce “aha ,?? 

Date of | French “ cheque 
New York vxctange} 

“Uable transiers” f 


THE STOCK MARKETS. 


1 


An uncertain and somewhat languid tone has p 
s June 25 914 — 

is June oY, 1902 | House there being, in the absence ot 
is Aug. 30, 1902 | 
1s Sept. 17, 1902 | 


f,*J¥4!) money remains rather scarce, and 
is Oct. 5, 1902 at : 
| moment 


1 
Lie 
this week, 
speculation 


Under the lead of Jritisn 
Government securities, gilt-edged issues have bee! 


checked. 


4.33 —) pes. 
4.867—Par 


Stele 
| 


exchange 25f 194c, or 14 por mille against u 
Maturity. | German short exchangs .. 20m. +3)pf, ve 5) per inille 


coos $4.88, of 25 per mille for us. | 


r 
news as to peace prospects, nothing to stimulate business, ule 


foreign stocks are very quiet, and prices are barely n 


| 
| 
| 
nts vl she | 


uisie ist 





auy 





is { the 


tabu yuned, 


| in prices are irregular, with po very distinct bias 


agirection. 


Canadians 


though some wide fluct 


+, 


uatlous 


are better on balance, and 


A eked 1,500,000 5 2 0 12 months Jan. 4, 1903 | 
| Jan 50 be aorta 2,000,000 5 0 1 12 months Jan. 30, 1903 | 
Feb. 15 ........ 1,000,000 211 7 6 months Aug. 15, 1902 | 
_ ener 5,000,000 216 4 12 months/Mar. 1, 1903 
March De Ab kas 2,720,000 217 1 12 months Mar. 21, 1903 
AprilS ........ 2,000,000 216 9 12 months April 5, 1903 
| PP a eceuccss 2,500,000 ‘ 6 months! Nov. 15, 1902 | 
21,133,000 
* Held by National eos Commussioaers ate of Maturity n0 
lj de pDubvdile r 
4 — Dn ae j ‘ ; } ? 
Messrs Barclay and Co., Limited, have arranged, for 


ir customers, to 
at No. 25, Wood 


irx street, and No. 41 St Mary axe 
necessary alterati 


= } : 
Lombard street business 


sx yuthw 


s « 


| convenience of their 





open sub-br 
street, No. 


ns to premises have been completed. 


taken place in Canadian Pacities 


villeand Nashville, though 
upset by the development 
Street. Foreign Rails are quiet and rather fiat. 
of interest has presented itself in the Miscellaneo 
the | and prices are inclined to weakness. 
the | descriptions are practically negiected, and 
24a | prices are without importance. 

the | 


} 
} 
| 
| 


anches of 


48 SOON as 


the American market there has been a fresh jump 10 
the rest of the marke 


Home Rails have fallen into a state of neglect, and variations 
of an unstable situation 
| 


Mining sf 
move 


Home and Coiomal Government Securities. 
| Although money has again been rather tight, ‘ 
errr eee es senenseesesesesesertreneneeneseneeeeeeeereereereeereeeeneereereereeeer sneer 





t uas 211 


n W all 


is markels, 
pares i all } 


have 


ns048 


oe 





Kg) 


6 
oO 
2 


56 3.009 


Yu 








- _ we 


| been very 
| war; 


"May 10, 1902.] THE 


firm on the grow ing hopes of a termination of the 
} higher than last week, and the ‘ Childers 
National War Loan, and Exchequer bonds show 
of 2 to 2, while Local Loans has risen a full ce 
fetronolitan and London County issues have advanced about 
— in sv) npathy, and among other British Corporation 
nes there are rises of a point each in Nottingham 3 per 
se - Reading 33 per cent., and Rhyl and Swansea 3 per cent. 
On the other hand, Plymouth 2% per cent. has dropped 
nservancy 3 per cent., Bristol 34 per cent., cae 
leach. Indian stocks have been actively 
e 2) per cent. is 14 higher, at 89. 


the price is % 


ctocks, 
,dvances of 


S sigeoet 


sjocs ks. 
9 and Tees C 
Sheffield 3 per cot 


taalt in, and the pric e of th 
lis "1 stocks continue t » command a quiet investment 
Colonial sto 


‘mand. and advances are marked in Mauritius 4 per cent. and 
Plikaith. and 








There is 


Egyptian 
garian bor 


been dealt in at 10] 
In the sx 
strencth on the optimi 


Minister i 


at some length. The 
week all round. Arg 


ness, as 
against w 


{ ruguay 
while Gus 
risen 2. 


The fol 


a genera 


ECONOMIST. 


| . 

lower in the case 
| loans, ai 1d Span ish. 
|on the op position to the “ec 


Unified 
ids have 
uth Ame 


n his : 


4 
the Gove 


1 
hat are st 


Three 
atematla bi 


lowing are 


of Turkish 


. 
' 
h 
Portugue 


} 
+npa 
tne 


t 


ynds are a} 


the leading stocks :— 


the 3 per cent. issues of South Australia, Victoria 
Western Australia. 
- ULueine £ i. eee oe 
Last iMove- | 
Friday Sat | Mon. Tues. Wed. Thaors Friday ment. 
ons. until 1903 Nid Me TES : 
Gone. 9 med.}923 O13 7 942 3 943 2 942 7 9495 M4253 95 2 a | 
Do ale J ine 2.. $43 5h 9% 58 94G 58 945 £495 2 954 £ 95% ¥ 3 | 
red. 05 | 974 8} ST} BA. S74 84 974 BA STH Bs 974 8) 74 RI 
he red. 1905 ....- 945 5p 94) £5 944 SA 949 5) 9445} 95 6 95 € 4 
Loan | 
Pion Wert 9389 849 985 cat 9 283 9 933 93 983 231+ ; 
Exchequer 3 » Bas. a ae 
d. 1903... 2... 992100 9937100 997100 993190 100 2190 3109 4 
"Do red. 1905 ‘e< 192 Z £99 3100 #97100 $100 100 410 2 #10 + & + : 
Loca: Loans 3% Stk. 10) 120 1/10) 1 10% lA lw 4101 2 01 2\+ 1 
Bar k Stock paneses 22) 34 229 34 (329 3} 129.3% 23934 399 34 329 4 
wdia’d 3 % red. 1931.. 09 10 1%?:'10 «9193 '09 10 109 10 103 10 109410) i, 
Do 3% red.» 1988. Ol 2 101 2 ‘OL 2 1004 141004 24101 2 101 2 
Ds 24% 1926. . .. 87 8 Bf 8 87 B &7E Bb BX 9 Bet OE 835 94+ 24 
vo Rupee 1854-5 643 54 65 6/165 6 65 6 65 6: G65 6.65 6 i+ 5 
Ver Reve, OY 8 16 OR 19 1108 10 10% 10 198 19 308 :10 1104 10! 
There has been very 


foreign Government Securities. 











EXP 
NAVIGATION 


} 
“Making-ap” | 
-——Closing Prices-—~ Rise Prices | 
I.ast Week To-day. or Fall. i Apl.9. | 
Argentine 5%, 1886-7 ......... . SR we - BE net 2 905 | 
Do 1891 Funding ......... 933 933. 922 | 
Do N ational Ce dy lias“ B” , ° $ 4 r ee 392 | 
Brazilian 4% Bonds, 1889...... 634 70 ae + 683 | 
Do W. of Minas 5S x biboccnve 73; ni SL oa he .@ 80 
Balgarian 6%, 1892 . ial 7 oe 8 l £2} 
Chilian 439 2, ieepepepete: 7% .. 4 + 742 
Chinese 7% Silver, 1894........ TAX we Fix ss 101 
Do Gold 1896, 5% ; 933 J 98% ‘a 99} 
"Egyptian 4% Unified Deut - 106?x 1074x 107% 
Do 34% C ‘onverte De asineade - 10M - Ole 1023 
PU Wu db eSVecnescvacscena i100 100° 933 
ccd cUeccancasvunes 162 102 
German Imperial 3%, 1891 .... WW 934 902 
| Ci Mice cekeccoes uments ° 3 59 334 
Do Monop oly, 4% e 45 a3 424 
' Hungarian 4% Gold Re ntes.... 101 1013 + 1994 


GOLD. 


ORTS O} 
RE 





w 


TI 


SPE( 


Four Months ended April 30 


little doing in Inter rbourse stocks , and prices are a fra tion 
IMPORTS AND 
FROM THE TRADE AND 
Countries. IMPORTS. 
1901. 1902. 
£ £ 
ame sbaceee jubietwteeeeeb eee eens oe oe i 
YIRERY cscsccsccesces enn de swans 242,980 26,281 
OS eer ee ea Ae ses BR re Tea are 20,102 640,929 
I tS ra ak an ws anes e' Kex 194,919 92.858 
es oe ee eee Cri ia sw ere a ee 720,652 109,525 
Portugal, Azores, and Madeira............ 135,084 11,089 
Spainand Canaries...... pues eb acewk eae 32,781 20,478 
Eaypt Oe Parana bats Gin bk evaley sSaws 373,235 250,000 
West Coast of DIOR: Secwiess ea i alk : 5,067 14,893 
ina (including Hong Kong) ............ 25,150 7,300 
een Seat awae Te Ase N Gaede Spe eeewkeRane 2,891 360 
I Ss Os ote aa im wa SNK wre 10,306 56,803 


and S. America (except Brazil), 


Mexico, C. 








gE ee ae ne a aa ee 603,977 523,215 
Ras and piel hia Wii ee tee 6 aaa ae oth 152.860 196,550 
Eee pian pduiouk ; 6,061 2,584 
rit a ih ee ig ein tae ae Ss 2,C00 1,750 

CEE, con veamdv saws oo Newn 176,206 1,347,652 
SEONG SRLUDOD. 6 cciwidig ssc wevieweswvese 3,862,507 , 1,224,153 
Sere Sraewe vwtaewa nue .. 1,578,497 1,512,109 

i New Zealand....... cn aca ax ori eee ee 231,840 211,325 

iia hee atau. 0s 135, 882 43,555 

CONN anes siciiénuneasvase on 8.562.997 6.224.359 
GT oe oe ne a a BG aako Mee ee A ae aa <a 

iGermany ........ RTs aafaiawe te casees oa cost dideos 103,951 

oe dialed dl Aaa « wide aheRne 17,279 5,757 

Belgium ........ aie eae oka mia fata osteitis 34,364 8,834 

BRA eat on sree hens Petee dake “ 87,074 109,141 
Portugal, Azores, and Madeira DIA aE ei a 473 15 
spain and Canarics.......ccceeccecees Fete 7,488 5,401 
BRS dligsinn iccaiens See nai aii leit: |) an 21,040 
West C We Bee dere Sear iderecc’vas 68,063 23,734 

j “tina (including Hong Kong) .......... 480 10,00 

Sica es eA ea. ikoalea ae 6s ae eae = “hs 

j United States ....... See he birdie cairn 3,636,504 | 2,643,256 
Mexico, C. and S. America (except Brazil), 


and West I, sevcce, 142716 
a 137 


146 


dies Cee resseseccecs 


istvvidadibewews a Cedwaesvoeecoes 79 
171 
122 


5,000 
966 


j Mestre ooo ihheicnsen 1! 43,248 | 65,903 

Ola aia Mainninaeases eel. a 
nada. 

| Other Ce leh, a: ae 


Total of 4,261,313 | 3,183,453 


EXPORTS. 


1901. 
£ 


9,311 
163,857 
13,070 
591,366 


1.970 
8569 


1,900 


796,956 
171,700 


20,000 
20.171 
1,329,051 


e. 


369,198 


3.4 97, 119 


SILVER 


4,375 | 
91,113 
14,990 

8,000 

446,340 
16,073 


8,102 
53,905 
395,140 
20,000 | 
64,480 


108,785 


10,000 
55,528 | 
3,016,372 
129,650 
5,000 
9,871 
20,345 


4,478, 569. 


\s 
| 2,711, 
40 


3500 
57493 


Al 


392,000 
1.850 


113,432 
358,084 


80,000 
760 000 
779,485 


273,560 
5.876. 


> 


14.643 
214.852 
16,500 


13,832 


107,791 


3. 837, 30 


J 


Pere ee 


1901. 1902 
£ £ 
73,226 16,265 
3,830 236,370 
52,821 30.429 
75.840 23,976 


125,951 
1,229,308 
7°71 


771,990 


953, 912 


1,200 
5,188 
250,000 
805 


: 
2,220 


282,908 
35,799 
1,206 
1,000 
687,450 
171,231 
526,901 
20,791 


11,350 


2,105,089 


64,136 
904 
3,119 
11,878 
1,165 
5,035 
628 


754,091 


but both issu 


~~ 


4k 


1901. 


| 9 


196,852 


Venez 


ding April 30. 


DnTI 
Ol! 


755 


two Chinese | 


mn 


how 


3 Series, one 
» have also given way slightly 
catia ® manifested at 


Lisbon. | 
2s of j 
Live 


Bul- 
again || 
101}. 


some 


Cc — over 


> than last 


uel 


’ 


S turn acher, 

li 2 4 4 

ullen apoint. Mexican Consols h 

3 x . 

;; uneo icial qu tation rema ng 

7 oft lia e 

ri department, Brazilian 

stares : “ 
timistic view of the finances “take 
ual statement, which has no 

4 1 os ew 7 
StOcKS are quoted to 1 hig 
+ } + - 

gentines, on the other han a show 
ronment continu td 1 rake 

+ j 7 7 . ’ 
ated to be the aggressive designs of 
Tail in the various issues of } t 

il a-Halfs have receded to some 

: : 
a 


| 
» 1 per cent. I 
| 
‘ 
| 
} 


the latest closing prices, &c., of some of | 





W reak- 


preparations 


Chili. 


xtent, 


| 
} 
i 
} 
i 
by the | 
} 
iy 
| 
| 
i 
| 
j 
| 
| 
t 
1 have ¢; 


159,987 


148,352 
“" 499 
2.644 


92,000 
1,850 


52,732 


14,600 


> ~ . EEE LS: Se 
er re nN RN en te 


350,000 
204,800 


10 30,795 


551, 313 


1,625 
125 


3,450 | 


57,326 | 


§,077 
2.515 
25,935 


132.750 
41.830 


31,210 | 


> 
Om © 
»O rr MO 


Or 0 SO; 
cc) 


Oe ~3 ~3% 


© 
G 


i d Af. 
3,345 


1,282, 878 
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ae 


coon ttt 


ae ee ae RT 


we 


be i omyinetelaheleintianaiietemttndhlgincetegeieh = : isin 
S = . ~ as 
ane | Receipts. Total Receipts a, és Receipts. Total Receipts. = 
Name. S88 |e - se . Name, ES Name. 
— so EE e | 1902. | 1901. ! 192 {| 1901 1902. | 
COLONIAI < z FORE ‘ ; 
~ . 924 en 2 ws OREIGN.—Con £ £ £ z AMEKICAN.—Con, 
oo aay B., &C.I. - iy 23,133) & 385, 26 707,000 Cent. Argentine May 3 29,936) 26,605) 473,311! 571,731'Cinn. Southern Mar 
irm , 74.52 41 > ’ no of "34a x - > "On Po tent . wees we? - a 
Canadian Pacif ao » ann nes to aeetoee Urug.of MVid ° 427 7,46 297,926} 287,090 Denv.& Rio Grande Apl. 21) 42,640 
East Indian......|May 3 OCT ant Peer eee | oete Rica... .. $3,634) 4,544] 95,820) 127,961) Erie veseseeeet Feb. | 550,479 
G Trnk. of ( anads ns y 69| 143404 11'¢ 600 1,697,733 Kast Argentine Mar.x 680 652 8,294’ s-« ¥, 434 Hinois Central Mar 678,218 
Qt. Indian Penin lia: 3) 64°400| 63066 |L ane ean eaten |Tntre Bios May 3 1,443) -1,530 79,041! 74,590! Louisvl. & Nashvle.|Apl.21/ 120,069 
| Indian Midland 3 fpaon! peteCe |t-208,585 1,143,321 | 1a Guaira & Car Mar.18 931! 1,303, 12,411 16,755| Missouri, Kansas../ 21. 61,261 
i Epaien Midland 3 18,42 18,257 28 3 267,310 Leopoldina 2 194'976 New Orleans, N.E.! 5} 8.260 
ee 21,905 15,700) 378, 554,331 Mexican . onthe 5) 77.400 
| Routh Indian Ap! 10,99 15,24 176,067, 163,718 Mexican Natnal } se = os “9 1a, pee 
Sonthn aan , Ss aan! ee aeal aae's : . NADAL 2 Nor MR un cee 31,842 
} i ne; - oe atts 12 23,621, 12,41 124,802, 169,851 Nitrate Rails.* 0 Se ceaiineda Ire ; 1,409,007 1, 
> — — O toman c PI s) j ] ie &® Eri F b. . 83.017 
oe cry |p — . § adelphia & Erie! Feb. 01) 
} B ae — mys oa ‘ = or Al ane ow Philadel’ Reading Feb 434,821 
e iti iy’, On 5 he . 1 rt 
| B. Ayres & Pacific 16 1n san ona Chie BY Ree ie Southern Railway /Apl. 21 142,400) 
a ang . vi 490, Chic. Mil. & 8. P , | 14 9 726 
B.A and Rosario 21.753 429 434 Wabash .... eal 1 69,72 
eceiteipeaieiaeialhthcesiataietinkaenn . 
































Italian 5% Rentes ............ Il0l# .. 101 Vs t. TT... DW 
Japanese 4% Sterling .......- 84h ks . eee re , Ce 
Mexican Conv., 1899 .......... lOlZ .. OME «2... «- oe LOL ow. 1003 
Peruvian Corp.6% Bonds...... 74 os TW o-~ Be Bo 
GER cccccctcccecssce SOR oo BR com Be Mew OS 
Russian Ser. I1.,4% .....++0-- 100 e- 100 oo oe cc ae See 
Spenich TE ccceececcts SR co MR to =~ Bee Tee os 
urkish 34%, 1894.......sceceee 97 jo EE “en 00: eo 06 EE oe ee 
ST EE cscccustoncewe tt os 514 ww — =O oe SL oe Sl 
United States 4%, 1877 ........ 2 oo: aan co ee 62 e056) Sa OP 
Do New, 4% acon pevease 1 oe es ae a + oe 
Uruguay 34% Bonds .......... 53:x 53x 2. — $£.. 54 oe 52h 
Venezuela 3%, 1881 ............ 27 29 oo @ 3 co Bi co MBM 


British Railways.—The traffic returns were fairly satis- 
factory, but not sufficiently so to make any impression on a 
listless market. A little attention has been given to South- 
Western stocks, on rumours that Southampton would be made 
the port of cal] for the “ combination ” lines of steamers. The 
Ordinary and Preferred Ordinary have risen 2 and 1 respec- 
tively. Brighton stocks show no appreciable change, while 
Chatham and South-Eastern are each quoted lower than last 
week. Metropolitan stocks show a fairly substantial improve- 
ment, but Great Eastern has declined on account of the serious 
accident last week. As regards the stocks of the ‘“* heavy ” 
lines, Great Western has been in favour, the traffic 
return showing an increase of £5,420; the price is } up on 


balance. North-Western, Midland Deferred, and North- 
Eastern have each lost about } as compared with last week, 
and Great Northern Deferred has fallen to the same extent. 
City and South London is 24 higher, at 714. In the Scotch 
group, both Caledonian and North British Ordinary stocks 
show some losson balance,and among Welsh railways, while 
Barry Ordinary has risen 5, Rhymney Deferred is 2 lower. 

The tratlic returns of eighteen principal English and Irish 
lines, as given in the accompanying table, show an increase of 
£11,949, equal to 0°7 per cent. for the week, as compared with 
the corresponding week last year, and the three principal 
Scotch lines show an increase of £3,971, equal to 1°9 per cent. 
For the current half-year the English and Irish lines exhibit 
anincrease of £498,869, or 1-9 percent., while on the Scotch lines 
there is a gain of £66,510, equal to 2°6 percent. The latter 
are calculated from February lst instead of from January 1st, as 
in the case of the English and Irish companies. 

The receipts of all the Associated Companies of the British 
Electric Traction Company for the week ended 2nd inst. 
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with the corresponding week last year. The 
to same date since the commencement of 
to £188,002, an increase of £51,195 as com 
The total route mileage operated this 
against 255 at corresponding date last year. 
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amounted to £11,719, being an increase of £2 
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year, 


i mile 8, as 


he more important 
The making.mmrn.:..- 
at the last settlement are also given for r Naking-up 


Priceg 
eference PUrposes :— || 
| ; “Making.gns || 

-—Closing Price i Ing-Up 

| i Last Week. Toder.” oon 4y) nines. 

Barry Deferred Ordinary...... 99} .. i eos oe) ee 235. Apl. 9, || 

| Caledonian .......+...0-seeeeee lee le SS ee eae In 
| Do Deferred ......-..0s000e 398 «. 39 1. — ro A222. Ng 
| Central London Ordinary...... 105 i~ ae ).. ce a so 3B 
| City and South London........ 69 oP eT co Se: See 
| Great Central Preferred ...... 294 .. 294 Minch: oxi” 90 
DO Doterret ..cccccccesvccee 14 3 .. 143 PS i: a 2 

| Great Eastern ....... ccovcccce 105 3... 104 es 193" » b 
| Great Northern Deferred...... 454 Oe ie Be “i r+ 10lb 
| Great Western .....c.cccsccoee 1403 .. 141 cae 138, i 
| Hull and Barnsley ............ 48 .. 48 an 
| Lancashire and Yorkshire .... 316 .. 16 cae 114k + ah 
| London, Brighton, &c.,“*A” .. 137 ss ASTER ce cot 138" -« 103 
| London, Chatham, and Dover.. it a 17z . 151s 
Do Arbitration Preference .. 107 .. 103 Yar ae 
London and North-Western .. 1695 .. 163 — ies 1673 vo 1D 
London and South-Western.... 1814 .. 3825 .. + 1 a 178. co ant 
Do Deferred ....... acteees” OE oer ea. 
Metropolitan Consolidated .... 79 .. 8) +i = ° = 
Metropolitan District.......... 333 .. 33 eee ae 
Midland Preferred .........00.. 75 .. 15 ae 
DEE ‘cehosentesssncss TER co ‘Oh la. 
North British Ordinwy........ 453 .. 434 > aaa rg 
DA OE .-<ddenwcace 8680s 8) a a 80 
North-Eastern—Consols ...... 155 .. 155 L.A 150} 
| North Staffordshire............ 109 ee 109 . oe aT oe 
igernes-aatial isvastess 100-4, Bae . oe sal 
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American Railways.—A spasin of weakness overtook | 


{ 
| 
] 
| 
} 


| this market a few days ago, owing to the collapse of a specula- || 
tive combination in New York, whose operations were, || 


however, mainly in Industrials. 


some extent. 
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95,600} 89,0u( 
39,720 1,868 
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The incident, which caused 
several failures, led to caution on the part of the banks, and, 
consequently, affected the market for railroad securities to 
It appears, too, that the labour dispute in the | 

coal districts is by no means settled, though the cables con- A 
stantly express the opinion that a strike will be averted. The " 
monetary situation on the other side is also somewhat strained, | 


} 








: = Div Keceipts tor Week a \ 
Revenue 2nd Half, 1901 per Ended May 3. Traffic | Oost — Aggregate Receipts this Half-year. Agcregate | 
Annum E ada (thes 3 we per Mile a Total Miles Open | 
== 5 Name of Railway. io saé == pec per this Half-year. es Open | 
Gross | Work- | Fixed £5 =5 GE. sce) se Be Week. % Passengers, &c. | Goods, &e. 
Re- jing Ex- 'Ch'rges = =~ SAS | cfs! &s | eS . Mile = - 
ceipts. |penses ss 4° a BES) | SEA 19021901 "| $ | 1902. | 191. | 102 ©1901 
£ z £ ENGLISH. & 2 = x x x x x a x a 
284,896 163,666 72,498 7 64 Barry . annew ent ; am 14,116 10,6§6@ 353) 342 81,324 205 oe is : 
51,865 32,572 19,555 nil. 4 Brecon and Merthyr 487 1,053 1,540 1,535 25) 24 36,088 5 7,272 6,738 22,921 23,462 
186,440 110,066 69,148 nil Cambrian nine 2,855 3,069 5,924 5869 2 2 20,571 34 40,671 40,266 1,278 49,915 
rn wa 4 4 Central London emeeeal ca rS- 6,987 6,428 1164/1071 C a : 
62,601, 29,258 21,713 13 24 City and South London os . 2,920 1,862 486 464 : “fs 7 5 
282,544 138,213 60,454 2 3. Furness 2,554 7,115; 9,469 9,323 70) 70 5 38,032 37,623 120,039 20,869 
1666,362 1153,635 422,733 nil. nil. Great Central , : ; 64,620 65,817 139 137, 102,340 294 a a ‘s 
3120,664 1857,133 638,030 1; 4& Grent Eastern we ‘ 53,382 43,206 96,594 95,985 85 81 46,426 104 873,533 863,945 771,319 745,229 1,644,852 
5042,871 1989,521 665,035 23 3% Great Northern ...... 41,296 64,663 105,959 105,639 80 80 36.837 105 691,656 693,334 1,171,022 1,149,037 1,862,678 1, 
6, 2 1446,068 2; 6; Great Western . i 98,350 119,340 217,690 212,270 §2) 80 36,055 141 1,569,860 1,533,270 2,049,470 1,968,310 3,619,330 3,5 
126,907 nil. 14 Hull and Barnsley - 9,100 9,680 124, 123) 103423 48 rer oe 140,128 1 
734,981 3. 4 Lancashire and Yorkshire 39,876 61,214 101,090 101,527, 181) 185 991045 116 | 668,080 662,194 1,080,199 1,056,938 1,748,279 1, 
london & North-Western 112,000 154,000 266,600 265,000 137) 133, 58,216 | 169 1,755,000 1,748,000 2,678,000 2,644,000 4,433,000 4, 
London & South-Western 58,760 27,950 86,710 86,265 89 90 46.751 1824 923,880, 914,516 i, 
Lon. Brighton & 8. Coast... 46,660 15.795 62,455 60,673 128 124, 59,439 1475 709,051, 679,466 
Lon., Tilbury, & Southend 4,743 2,190 6,933. 6,875 85; 84) 5,720. 139} 80,840 75,850 
Maryport and Carlisle ... 057 1,515 172 2,142 53> 50 a 332 «155 7 : 
Metropolitan ; 15,984 15,908 249 250; 199,739 980, 
Metropolitass District 7,145 7,043 549) 547) 649.144 33 = 
Mid! and * iskes ; 64,325 142,738 207,063 203,669 151) 150 78,209 75 1,062,764 
9,91 North-Eastern .. ‘ 535,081 121,880 174,961 175,684 106| 106. 45,034 155 844,315 
277,671 North London 5,845 3,861 9,706 9,590 809 789 340,833 1614 | 107,260 
469,162! 282,625 {N. Staffordshire —Rail. 4,939 11,388 16,327 15,683 84) 80) 44.262 109 84,480 
Se ae SEMOE Susghbaatme scan a a on 1,531; 1,417. 13, 12f rele Pe 
133,971/| 80,718 Rhymney .... : ca _ §,072 4,825 66) 63 30,907 175 
00.315 '1474.27¢ 'S .Ractern & Chat ; 9 76 99 52 9 4 ny = ; 2 5 55 
ae oe ;8.-Eastern & Chat. Rail. 67,752 22,587 90,339 89,986 141/140) 48,518 Tat 992,828, 959,841 358,327 363,437 1,351,155 
f 2 Taf Val 1 ns, 7 4 > ae i ay ne 7 9. 0 vA) 
»401 | 264,022 aff Vale. Gocuereeeeesees 3 2 13,205 137, 133; 76,177. 73 68,070, 65,010 236,752 241,460 304,822 
2188,897 1184,295 Caledonian* .......... $8 97) 62,715 122 370,002 715,546 1,105,837 
895,896 | 495,78 Glasgow & South-Western* eg Q9 7Q14 69 TAR 091 262719 '433.385 
251.90 ae 88 82) 47,916 69 168,021 262,719 433,385 
967 786 j i at — of Scotland 3 30 20.697 743 : , 3 F 109,937 
226,313 "North British®. 7772.” A “ua; | i: as 
IRISH oa oe . Pee 
4 fs ic - a , ‘ cia rk, 
Ra 6 Belfast and County Down 1,81 59 2,573 2,501 34) 33) 18,911 130 26,433, 26,411 39,068 of 
co 54 Be ifast & Northn. Counties 2,580 3,435 6,015 6.103 25! 27 12,426 1304 42.831 42.134 97,314 ft 
fae nil Dublin, W ick., & Wexford 4 = 5,974 6.108 41) 45 18.113 18 vente ~ 79.411 73, i . 
665,581 62 Great Northern... 9,247 8,098 17,345 16,624 32. 31 15,388 162 141,432) 140,635 281,534 278,172 534 | 528 
292.997 S$ GreatSouthern & Western 13,413 12,422 25,835 27,954 24) 26 121670 1004, 188,708) 188,287 399,482 334,281 1,084 | fe 
92,991 s Midland Great Western 3,802 7,962 11,766 11,719 22) 22 13,011' B1* 66.200 67,362 176,172 181,094 538 538 
* From February 1, 
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| so that it is obvious there is little inducement for operators 


| here to dabble in Americans. 


| being 


| Railway, and Wabash. 
| naturally given way, in view of the uncertainty as to the coal | 


strike. 
“gqueeze 


wl 


| 
| 
\ prominent issues :— 


| Atchison Com. . 


Do Preferred ....-++s++-+. eco 


Baltimore and Ohio.....-... 
Do Preferred 


|| Do Preferred Shares 


frie Railroad Com. Stock...... 
Do lst Pref.....sseeseeeesoee . 
PoWNd yy veececceeecceeces ; 


Liinois Central Shares 


Louisville & Nashville, C Stock 


0, Mil., & St Paul, C Stk. 
ete & Rio Grande Ord. Shs. 


New York Central Shares...... 
T, Ontario, and W. Reg. Shs. 
Norfolk & Western Common .. 


Do Adj't Pref. 


Northern Pacific Common .... 
Pennsylvania R.R. $50 Shares.. 


Reading .--sceeereeseneceeees - 
gouthern Ordinary ..+.seceeese 

Do Non-cum. Pref. .....+++. ° 
Southern Pacific ....s++++eee. % 
(nion Pacific Shares ......... . 
Wabash Pref. Stock ......... ° 


Do6 % General Mort. Certs. 


Colonial and Foreign Railways.—Canadian Pacitic 
shares fell away sharply at the beginning of the week in sym. | 
in Americans, but have recovered since, | 
advance 
y. Grand Trunks have also shown 
| the close, and though the Ordinary and Third Preference are 


pathy with the decline 


nd now show an 
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rnday. 






-Closing Prices— 
Last Week. To-day. or Fall. 


82% 


THE 


Prices have, in the majority of 


4and 3 lower respectively. 
9 and smaller declines have taken place in Denver and 
| Rio Grande, New York Central, Southern Pacific, Southern 
Erie and Reading 


x 
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MA es 
Ill we 
97 as 
178} .. 
44 ee 
ae 
404 
Tan . ue 
57 wie 
158 os 
1364 . 
1644x 
SSR ne 
60 ° 
92 “ 
79% ee 
S48 le 
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984 .. 
682 .. 
cl 
46? . 
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The chief feature of the market has been a fresh 
( ‘in Louisville and Nashville shares, and the price | 
| has gone up no less than 114 points to 148, which compares | 
| «ith 109 at the end of March. The only movement in bonds | 


81Z 
101 
lll 
974 
176} 
434 
934 
38% 
703 
55 
158 
148 
163 
243 
59% 
924 
79 
344 
398 
98 
683 
108% 
464 
79 
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given way to some extent, the heaviest fall being in St 
San Francisco shares, the Common and Preferred 
Milwaukees have dropped 


issues have 


area rise of 2in Long Island Forty-Year Gold bonds, and a 
‘all of the same extent in Mexican Central Income bonds. 
| The following are the latest closing prices, &c., of the most 
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Rise Prices. | 
Apl. 23. Apl. 9. 
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compared with last 
strength towards 


barely steady, the First Preference and the guaranteed stocks 


have advanced. 


Indian Railways are steady, the Madras | 
stocks showing a further improvement of 1 to 2 points. 


A | 


airnumber of dealings have taken place in Mexicans at the 


ower prices, Which show no change on the week. 
re flat, in sympathy with the Government stocks, declines 


Argentines 


maving occurred in Buenos Ayres and Pacific, Buenos Ayres 
and Rosario and Central Argentine. 


Paulo is steady at 158, while Donna Theresa Christina, and 
leopoldina issues show a further improvement. 


Among Brazilians, San 


The following shows the net movement on the week in some | 


ithe principal issues : 


) bombay, Baroda, &c.........0 


buenos Ayres and Rosario Ord, 


henos Ayres Great Southern.. 


(uadian Pacific, Shares... 
fund Trunk of Canada ( rd 
Do First Preference .... 
Do Second Preference .. 
do Third Preference ..... 
oteat Indian Peninsula B 
imican Railway, Ordinary 
Do First Preference ..... 
sh feened Preference ... 
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“ Making-up” 
-—Closing Prices—, Rise Prices. 
Last Week. To-day, or Fe'l. Api. 23. Apl. 9. 
a. ae” ek on ee 
60x On: ns. we. << ee Sse. OO 
131 131 - » @ Gee 0< Sane 
128k .. 142 - + 34.2128 .. 1184 
aA. 12; i ant a ae 
101° .. 102% + 1b.. 101 .. 1024 
858 .. 854% - ap ace ae 
M55 a oy Ae. gh Dee. ae 
22 os 22 oe aa aaa oe ee 
17 re, sear “pecan ae aa. ae 
68 68 eA 
25 5 oa oe een on oe 
42 4} <w. S vs OF 
158 158 oo oo 3684 .. 1665. | 
witnessed the conclusion of a long | 


(count, a period which is usually productive of stagnation. | 
tere have been no further news respecting the peace negotia- | 


“2s to encourage dealing, though the large captures re- | 


erted on Thursday were satisfactory. 


\“South Africans are very small, not exceeding 3 in any share, | 
/%ept Crown Deep, which have advanced from 14} to 153. | 


Movements in prices | 


tte are sinall rises in Bonanza, New Goch, Kleinfontein, | 
Rand Mines are unchanged on | 


; UINSON, 
wance, 
ive risen 4, 
. 


and West Rand. 
De Beers have receded slightly, while Jagersfontein 
Land shares have moved by the merest 


“¢tions, while Rhodesians in the majority of cases show some 


“provement. 


: Chartered have 
tanilton have gained te 


risen 


ly There are fractional advances in 
)*#abele Mines, Selukwe and Zambesia Exploring, 
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t to 3f, and Price- 
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ueessions have given way rather heavily, and small losses 


) “Ye occurred in Lomagunda Development, Rhodesia Explora- 
Westralians have attracted 


; 2 and Willoughby Consolidated. 
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/ tle attention, and the most pronounced movement is a 
es Peak Hill, from 14 to 2, Lake Views have gained the | 
Iie at 215, and Great Boulder Perseverance have improved to 

On the other hand, declines are marked | 
Horseshoe, Great Fingall, Hannan’s Brownhill, 
Australian Goldfields. 


The feature among West | 


assau shares, on reports of a rich strike 
po property, while smaller a 
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occurred in British Gold Coast and Gold Coast Amalgamated. 


Indians are quiet, as one or two of the mines are sti 
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Copper shares have improved, Rio Tinto 
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and higher quotations are given for | 
ver, and Tharsis. 
the prices and variations of the more active 


Closing erices tise losing Prices i | 
TRANSVAAL ear To- : “ ~ —_ “To. _ 
amen Mines, day. Fall. _ Week, day. Fall. 
i Ponesesbsenens gt oe Deep Levers (Con.) c 
Aurora West United 1 re ee eerepes ie ie f 
es Consolidtd, wee. ate Nourse eee , ; : fe : 6h 6s ; . 
SEIN, ob adiv<ae « cs as “pees ae z > 
Watisledocen Betsia ‘s--+ } Rand Mines ...... 12,.. l2yg.. «- 
' SGOCER ERAS 14... .. | Rand Mines Deep.. 443.. 43 ..— gs 
Champ d'Or ...... 14 Rand Victoria 43, 43, ; 
City and Suburban . Rand Victoria East 24 .. 25..+ d 
Ree sn vaswacieass 3. J Robinson Central 45 42 
Consold. Main Reef 3. "3 'D S iaka ane eis 6 aA 1 
Croesus (New)...... ce anda Sake a” 6S 
\ f oodepoort Central 24 .. 24#..— 4d; 
Crown ES MP wal cas Rose Deep 9 94 . 
Driefontei 53 ; I - Binet x 7 9 
nteim........ - Stt..— 2% Simmer& Jack East 42 43 
Durban Roodepoort 548. : Do West. eo 45 Pe 4ay. Bs ix 
East Rand Prop. .. 948 South Geldenhuis 4. 43 , 
i aaa 25 25. . | South Rose Deep ... 34g... coal 
OUNON 5 ho. sc0ss Qfy.. Ob ..-- dx) Witwatersrand .... 43 .. 4¢h..— de 
| Geldenhuis Estate 74 7k . a Preece! eee 
| Ginsberg .......... 43 42. AND. D ond, &c 
| Glencairn Main Rf. 2,4. 22 ..— 4. Prose o ona 5y 5 
| Glynn s Lydenburg 24 2k ; Anglo-French Land 2. * 
| Goch (New)........ 3% 3:..+ ¢e Barnato Consolidtd. 44 43, 
| Henry Nourse 9%... 9% Cons. Gold Fields.. 93... 98... .. 
| Heriot (New) ...... Ss, .. & Do 5 “Ist Deb. 1074 “oat ae 
| Jubilee corer esecese 7s . 7k ; : De Baors et 232 a 2314. .— : 
SOMMMOTS coccceccse SP. 5i ) ref 2. at 
Kleintontein (New) 2y 23 sot FS oe ; Y D sb. ‘on ae ty . 
eee orneeess> 3 t te a me WH Rep De. ME +1 
Lancaster West.... 2h 27 Goerz (A.) & Co.. de _ 33 , 
Langlaagte Estate... 4, 4s : Henderson’sTrnsvl. 132 13 
Langlaagte Block B 144 1y--— 2  Jazersfontein (New) 263 .. 27 1+ i 
Luipaard’s Vlei.... 2 2 ne Johnnsbrg Cons. In. 32 33 : 
May Consolidated.. 5 - 4 : Do Estate 13 1 >. L 
MeyerandCharlton 6 - 6 Do Water 1s 13 : me 
Modderfontein .... l3¢x.. 13 fs Mozambique .. 1 , +e 
_Do Extension 44... 43 . | New African ...... 32. —- 
| Nigel Dp eaewak awe «-- 3B 3e5 f; Oceana Consolidted. 23 2ta ts 
North Randfontein 2} 2} . RobinsonS.A.Bnkg. 5, cot os 
| Porges-Randfontein 2 25. . S. A. Gold Trust 8 8) 
| Primrose (New).... 5 4+3..— Transvaal Coal Trst 34 32 co 
Princess Estate.... 19. 1; Transvaal Consolid. 63 6a S : 
Randfontein sess 3% 34 Trans. Fst. & Devt. 142.. 1) . 
| Rietfontein (New).. 33... 35)... Trans. Expl. Land10/0..100.. .. 
Robinson DeViilliers 114 .. 118 ..4 4 TransvaalG’ldfields 3 3 e 
Do Randfontein.. 144.. lia... 
Roodepoort United 43 44 -2 RHODESIAN. 
| BRMSDOET occdecsaes 3 3 az REGIE 6c imiencaca cm. ke 2 ° 
MR os xelnvice ctiane 1g 12 Bechuanaland .... 2¢:x.. 2 
Simmer&tJack Prop. 2} 2 Bonsor ...... wwe, Les..+ ty 
Transvaal Gold.... 3,5.. 3 British S.A. Chartd. 34 ss 34 oot s 
OOGROEY cca caveacs 63 .. 63 e Do 5% Mort. Deb.1084 ..1084 .. . 
£380 ee 3s 32 2 Chicago-Gaika .- hk. ik ° 
Village Main Reef 9,5.. 93 ¢; Cons. Expl. & Devt. 14... le ‘ 
Vogelstruis ........ 2% .. 23 * Eagle Vulture 1s. 14 © 
Wemmer.......... 1 .. 13 3 CHIRON ve ccsiccese “On ls oe 
West Rand ........ 24. 2 ae Globe & Phoenix .. 443 ‘ 44 on 
i Wolhuter Gold .... 53 >} -+ 55. 5 — a 
Worcester ........ 3 3 a 23 e 4a oe 
Deep LEVELS, Do Mines.. 7, we ly. 2 
Angelo Deep ...... Sk se 3 i Rhodesia Goldfields 14... 1)%..— & 
| Crown Deep ...... 144 .. 153 13 Do Limited.... 14. SM ee se 
; Driefontein Deep... 2; .. 2% Do Expl. & Devt. 72... 74 ..—k& 
Durban Roodepoort 3; . 3? Rice Hamilton .... 64 64 ..+ #8 
Ferreira Deep 7%... TH Selukwe Gold...... 2 ).. 22 ..+ & 
Geldenhuis Deep .. 11g .. 1lé ; Tati Concessions .. 14. 14 ..— } 
Glen Deep ........ Se .. 54 h | V.V. Gwanda...... lue.. xgee uc 
Jumpers Deep .... 54 .. 52% 4. West Nicholson 23 ae 
Jupiter eeeervetecese 4a .. 4 : Willoughby Cons... ] e 1+ ee ty 
Knight Central ..., 3}3.. 35 fs ZambesiaExploring 3g.. 3.. + 
Knights Deep...... 42 42s. “ : ri 
Lauglaagte Deep .. 4 4 
WeEstT AUSTRALIAN. 
Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall. ; Week. day. Fall, 
Associated Gold.... 1y).. 1+ -— ¢ Ivanhoe Gold Corp. 7? Tess se 
Associated N.Blocks 244.. 2}: & Ivanhoe South Ext. ‘ ; — ty 
East MurchisonUn. 34 4 ; OO ee Sya-et+ dy 
GldnHorseshoe Est. 9f:«.. 9 1 Lady Shenton.. . re / 
Great Boulder M.R. - —- ¢#; | Lake View Consols 25 .. 2t%..+ %& 
| Great Boulder Prop. 189 .. 18/9 Lond.& W.A.Expin. 3 3 
Great Boulder Per. 11 .. 114) +4 | Long Reef ........ 2 oe + . 
| Great Fingall Cons. 8 .. 8 y;..— ¢, Peak Hill.......... 14 2 + 3 
; Hannan's Oroya.... 24 24 ..—# SonsofGwalia .... 1 .. $3..— 
Hannan’s Brownhill 23... 22%..— ; W. A, Goldfields 1h we lyy..— ¥ 
West AFRICAN. 
Closing Prices. Rise} Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall. Week. day. Fall. 
Aiheabah Concess 4... &.. FantiCorporation.. 4... 4.-+ «+. 
Ashanti Consols, 1/-3pm .. gpm.. Gold Coast Amalgd. 7 7g «++ 3 
Ashanti Goldfields 124 .. 124 .. Gold Fields E.Akim 4.. . . os 
Ashanti Sansu .... 1 .. 1. ae Lond.&W.A.GILSy. 4 4 se oe 
British Gold Coast 24... 23 ..+ 4 Lond-Ashanti Synd. sf ao Ge ee 0s 
BussieAsie Concess. 4... 4 Wee. ccccccess Hse Hic Z 
Fanti Consolid. 10/- 4pm..4pm.. W.A. Gold Trust.. #¢§ td. 
CopPER AND MISCELLANEOUS. 
Closing Prices. Rise. Closing Prices. Rise 
Last ‘To- or Last To- OF 
Week. day. Fall. Week. day. Fall, 
Anaconda........ 1s SE... Sk... | Nemipdvocg ....:- lj... 1g... «:- 
Broken Hill Prop.. 30/0.. 22/0..+2/0 | Ooregum .........-. 23x 25 ..—% 
Cape Copper ...... | eee Do. Pref. ......-- 2pax-. 23x..+ zs 
Champion Reef.... 53... 5g... .. Rio Tinto Def...... 42gx.. 433 ..+18 
Coromandel ...... {s-- ‘ta- Tharsis... .<ccccese 4h -- S++ 5 
Mason&Barry (£1)... 4g .. 44. Te Sc ccewccenn 6 .. 5} ..—8 
| Mount Lyell (£3) .. 33... 33..+ 4 | WaihiGrand Jnctn 7 .. %.- +. 
Mount Morgan .... 4 .. 4 Waitekauri........ ti-* S++ ef 
Mysore (10/-) ..... 63 .. 63 
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Italian 5% Rentes ............ 1019 «.. 101 “a ae | 
Japanese 4% Sterling ........ ee OT te te we ce BUR oe s 
Mexican Conv., 1899 .......e.2 Olt .. WIE «2 -- «2 oe LOL oe 100 
Peruvian Corp.6% Bonds...... 14 os. TO com Ka B..0 BF 




















Portuguese 3% ....... iviatiietilich 28i Cité 282 «fe — & oo 284 .. 28 
Russian Ser. [1.,4% ....-..+-- 100 oo rere ee 
Spanish 4% Sealed ............ 78% .s 782 ..— dee 784 . 784 
i) a 2 a ne ae oe ee Roe Oe 





Do Series “B” .....ccccccece 5k oo ee se =. Bee Rice 
United States 4%, 1877 ......-. 112 ss aan so sp 26 6p 82 08. 00 

SS ee ae a 
Urnguay 34% Bonds .......... 53in .. 53x .. — $.. 54 oe 52h 
Venezuela 3%, 1881 ............ 27 < 29 oo © 2 co Bh oe BM 

British Railways.—The traffic returns were fairly satis- 
factory, but not sufficiently so to make any impression on a 
listless market. A little attention has been given to South- 
Western stocks, on rumours that Southampton would be made 
the port of cal] for the * combination ” lines of steamers. The 
Ordinary and Preferred Ordinary have risen 2 and 1 respec- 
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iF Chatham and South-Eastern are each quoted lower than last 
a week. Metropolitan stocks show a fairly substantial improve- 
a ment, but Great Eastern has declined on account of the serious 
at accident last week. As regards the stocks of the * heavy ” 
f: lines, Great Western has been in favour, the traffic 
return showing an increase of £5,420; the price is } up on 


balance. North-Western, Midland Deferred, and North- 
Eastern have each lost about } as compared with last week, 
and Great Northern Deferred has fallen to the same extent. 
City and South London is 24 higher, at 714. In the Scotch 
group, both Caledonian and North British Ordinary stocks 
show some loss on balance,and among Welsh railways, while 
Barry Ordinary has risen 5, Rhymney Deferred is 2 lower. 

The tratlic returns of eighteen principal English and Lrish 
lines, as given in the accompanying table, show an increase of 
£11,949, equal to 0°7 per cent. for the week, as compared with 
the corresponding week last year, and the three principal 
Scotch lines show an increase of £3,971, equal to 1°9 per cent. 
For the current half-year the English and Irish lines exhibit 
anincrease of £498,869, or 1-9 percent., while on the Scotch lines 
there is a gain of £66,510, equal to 2°6 percent. The latter 
are calculated from February 1st instead of from January lst, as 
in the case of the English and Irish companies. 

The receipts of all the Associated Companies of the British 
Electric Traction Company for the week ended 2nd inst. 
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7353,440 |4553,066 1455,413 44 | 64 











2652,537 1612,962 600,559 g 

| 237,269, 128,168 46,850 35 8 Lon., Tilbury, & Southend 4,743 2,190 
60,071; 30,761 2,224 

24 Metropolitan............. 
nil. Metropolitan District .... 
54 Midland 


179,880; 113,084 
§715,464 3574, 858 
$799,910 3073,844 
277,671 | 163,895 
469,162| 282,625 1 
133,971 80,718 29,616 6 6 
2400,315'1474,276 930,329 Nil.) 4 





64 North London 5,845 3,861 


Do 


( Canal ; ‘ 
Rhymney .. <i 5 
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* From February 1. t On Preferred 
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tively. Brighton stocks show no appreciable change, while | 











Be, f ; Div. % Keceipts tor Week 
4. ‘ Revenue 2nd Half, 1901 : per. Ended May 3. 
ig ; Annum fe ifeae ; | ea 
ae | ; i ie Ne Sdn Name of Railway. Es ses <= _ 
F { ; - ing Ex. tid = ~ ge3 EES e = nis 
} fi ceipta. ‘penses : Ou sas 2 a 
ia fd i £ £ £ : ENGLISH. ree: rs x 
: FE: | 284,896) 163,666 72,498 7 6) Barry . hae are . 14,116 10,634 
4% es, | 51,865, 32,572 19,555 nil. 4 Brecon and Merthyr...... 487 1,053 1,540 1,535 
a it: 186,440, 110,066 69,148 nil. .. Cambrian sxennees 2,855 3,069 5,924 5,869 
a 9 vo os : + 4 Central London ee ‘ ns 6,987 6,428 
bien: 62,601; 29,258 21,713 12 24 City and South London’... a .e 2,920 1,862 
rt, ; 282,544 138,213 60,454 2. 3 Furness : ea Lae 2,34 7,115 9,469 9,323 
; 1666,362 1155,635 422,733 nil. nil. Great Central .......... -- | 64,620 63,817 
He 3120,664 1857,133 638,030 1, 4} Great Eastern -.sees 53,382 43,206 96,594 95,985 
; 3042,871 1989,321 665,035 24 3% Great Northern .... . $1,296 64,663 105,959 105,639 
' 6016,884 3606,722 1446,068 23 64 Great Western wales 98,350 119,340 217,690 212,27 
' 241,419 145,766 126,907 nil. 14 Hulland Barnsley et ie 7 ai 9,100 9,080 
: : 2812,561 1700,626 734,981 3 4, Lancashire and Yorkshire 39,876 61,214 


\ : 101,090 101,527 
64 London & North-Western 112,000 154,000 266,600 265,000 
é Mb 7z London & South-Western 58,760 27,950 86,710 86,265 
1736,915 | 967,201 441,695 24 7 Lon. Brighton & 8. Coast.. $6,660 15.795 62,455 60,673 
; i ; 6,933 6,875 

0 2,224 6) Maryport and Carlisle .... 057 41,515 2,17 14 
409,008 | 208,995 2 2 ; ' 7 as is 15,984 F008 
em = 7,145 7,043 
i ecseeeeesees 64,325 142,738 267,063 203,669 
6 North-Eastern ............ 53,081 121,880 174,961 175,684 
t . .706 9,590 
20,258 3k | 4) {N. Staffordshire—Rail... 4,939 11,388 16,327 15,683 
aoe ae ce a 1,531. 1,417 
i Vie 825 


nil ag [S-Eastern & Chat, Rail. 67,752 22,587 90,339 83,986 


g 


Swoon e 


. " at ea 2 
; 454,401 | 264,022 106,968 34 34 Taff Vale................ 3,722 13,205 16,927 16,792 
ips Scorcu. 
2188,897 1184,295 137,226 32 44 Caledonian* savas ons) SAGE 1 85,529 83,119 
ee 895,896 498,783 217,242 2 2} Glasgow & South-Western? 14.720 Doss Be7s $8564) 
251,900 | 128,637 68,268$3 3 Great North of Scotiand* 3,782 5,489 91271 8/950 
be 267,786 174,188 90,364 nil. nil. Highland* seaaaibca 4,825 3,784 8,609 8.746 
fi 266,515 1092,078 668,371 3 3 North British*... 2.2.25... 30,658 86,130 86,788 95,462 
i TrisH. sit 
74,864) 40,592 10,860 5 6 Belfast and County Down 1,814 759 2573 25 
| 168,788) 99,185 38,046 44 54 Belfast& Northn. Counties 2°58) 3,435 nets 6 
i | 137,702) 82,255 55,298 nil. nfl. Dublin, Wick., & Wexford”. -. | £078) 6, 
| $87,790 | 261,784 90,755 64 6% Great Northern . --. 9,247 8,098 17,345 16, 
4 665,581 | 391,542 158,215 3 3 GreatSouthern & Western 13,413 12,422 25835 27° 
292,997 169,096 195,178 34 3 Midland Great Western 3,802 7.962 11.764 11 
' 


Converted Ordinary Stock. 





Subjoined are the latest closing priccs of 
issues as compared with last week's prices, T 
at the last settlement are also given for re 


Barry Deferred Ordinary...... 
SD vaksbrvsrcxvesnredves 

Do Deferred ....... aveseewes 
Central London Ordinary...... 
City and South London........ 
Great Central Preferred 

PP RPUMIOD  sncsscectdsescee 
Great Eastern ..... 


| Great Northern Deferred ...... 


CRERRS WUNOED an cvcncccecnceces 


| Hull and Barnsley ............ 


Lancashire and Yorkshire .... 
London, Brighton, &c.,“*A” .. 
London, Chatham, and Dover.. 

Do Arbitration Preference .. 
London and North-Western .. 
London and South-Western.... 

SPRUE -neckavectesnanss 
Metropolitan Consolidated .... 
Metropolitan District........+. 
Midland Preferred ........ce0« 

Ee BEEN axaniecoscnscece 
North British Ordinary ........ 

Do 3% Preferred .- ...ce-ccce 
North-Eastern—Consols ...... 
North Staffordshire..........+. 


e—Closing Price 
Last Week. oder. 
ee es 934 
3228 0 oe §3=—228 
we 394 
105 ee 1054 
69 Tly 
294 29% 
. - vor See 
105 104 
454 444 
140; .. 141 
48 ee 48 
116 - 16 
Sh co 33h 
17 ee 172 
107 - ae 
1694 .. 163 
18lg «= 1825 
69 ee 69 
ae 
a es 33 
75 * 75 
The pa 704 
ne -ee aan 
80 6 8) 
15568 .. 155 
109 sé. ee 
632 oe 612 


| South-Eastern “A” .......000 


American Railways.- —A spasm of weakness overtook | 
this market a few days ago, owing to the collapse of a specula. 
tive combination in New York, whose operations were, 
however, mainly in Industrials. 
several failures, led to caution on the part of the banks, and, 
consequently, affected the market for railroad securities to 
/some extent. It appears, too, that the labour dispute in the 
| coal districts is by no means settled, though the cables con- 
stantly express the opinion that a strike will be averted. The 
monetary situation on the other side is also somewhat strained, 








» 

Traffic = 

per Mile Cost & 
er 2 

Week. sand = Passengers, &c. 

x ~ 

nan | 3 | om 

2 x az z x a 
353) 42 81,324 205 es ; 

25| 24 36,088 5 7,272 

23/ 22) 20,571 34: 40,671; 4 

1164 1071 ; 1043 ts Rs 
486, 464 402,939 71 so it 
70; 70; 48571. 74% 38,032 37,623 
133 137, 102,340 295 ; 
85. 81 46,426 104 | 873,533 863,945 
80 80 36,837 105 691,656 693,334 
82| 80 36,055 141 1,569,860 1,533,270 
124) 12% 103,423 48 < - 
181 185, 99.085 116 668,080 662,194 
137 133, 58,216 169 1,755,000 1,748,000 
89 90 46,751 1824 923,880) 914,516 
128 124, 59,439 147 709,051 679,466 
85 84 sf 720 1395 _ 80,840 75,850 
53, 50| 21,832 155 nf 

249 250, 199,739 80, as 
549| 547) 649,144 33 a 

151; 150, 78,209. 75 1,052,764 1,042,285 
06: 106, 45.034 155 844,313 828,347 
809 789' 340,833 1614 107,260 110,757 
. - } 44,262 109 (i 82,20¢ 
66; 63) 30,907 175 es es 
141, 140, 48,518 7,1 992,828 959,881 
137, 133, 76,177 (73 68,070 5,010 
$8 97, 62,715 122 370,002 308 
88, 82) 47,916 69 68,021 164,00 
30' 30) 20,697 745 
17. 17 14,17 50 60,862 61,205 
66; 70 48,256 434 ay ss 
34, 33 18,911 130 26,433, 26,411 
25, 27 12,426 1305 42,831) 42,134 
41, 45 18113 18 : is 
32, 31 15,388 162  =:141,432) 140,63 
24, 26 12,670 100% , 188,708 188,287 
22! 22 13,011 81' | 66.290 67.362 





in as ioe nein ea i SP SSS Te =m 


1409 


HOME RAILWAY TRAFFIC RETURNS. 
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amounted to £11,719, being an increase of £2 
with the corresponding week last year. Th 
to same date since the commencement of {| 
to £188,002, an increase of £51,195 
The total route mileage operated 
against 255 at corresponding date last year, 


as compared with 
this year is 2 





Aggregate Receipts this Half-year. 


Goods, &c. 
1901. 
a 


23,462 
49,915 


120,869 


~ 
—~ 
= 


~ 


ne 


1 2,581,212 
2 2,019,054 
67,770 
0 188616) 
8 25,352) 


363,437 
241,460 
715,546 
262,719 


49,393 


12,679 
56,449 
37, 
206,034 
113,732 


a On Arbitration Preference Stock. 
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as COMpareg 
réegate ree 
amounted | 
a last year, } 
87+ miles, a. 


Dportant | 
8-UD prices 

Urposes :— || 
“Making.ap ” 


rites 
4 ») , 
‘PI. 23. Apt. 9, || 


1 1 


1674 | 
i « 


654 
79 
52. 
134 . 
69; 
432 . 
793, 


‘4 Z lb23 , 
-e 107 


i) 


The incident, which caused | 








this Half-year. 


















| is en es 
i ; — SS einstein SSnn=ifSSetediieilesisendiesstdiasienstesninasicsssuissepcirtesemseneneetes eeeen ee nee ee ee ee eeenaen aaa 
j 
I: Date te 52 = COLONIAL, POREIGN, AND AMERICAN RAILWAYS. 
‘ ¢ ' ou = — a aD I a ene a ‘athena nein diaidl — a = ia ik — 
ti Zs : , = EF 
1 N te Receipts, | Total Receipts : 3 Receipts. | Total Receipts. Es Total Receipts. 
'¢ ame. c= ae . oe Name. = Name cz 
' § j a= 1902 1901 192 1901 | = 1902. | 1991 192.) 1901 =o 
' j COLONIAL £ £ Fonnion.—Con - = . = 
Bombay, B., &( I. May 3 385,266 407,000 Cent. Argentine May 3 cele lee 
i : pi. § 274,580 261,528 .C.Urug.of MV eee » SOUUDETD. - . 12 y 
i | Canadian Pacific.) 30 $1,733 1,699,866 '2,070,066 i : a — & Rio Grande a 
' z 9 ay % 5 0 17 1 37 Juz > <- <f, At ESEIO 24.20 ose ep. 
Fast Indian oo ae May en! 36 oe 1,697,733 East Argentine Mar.X 4,434| Ilinois Central Mar 
G@. Trak. of Canada | Apl. 50 1.3 1,849,057 Entre Rios May 3 74,590 Louisvl. & Nashvle. Api. 21 
Gt. Indian Penin mes < 1,208, 1,145,321 la Guaira & Car Mar.18 16.755 Missouri Kal saa a. 21 
Indian Midland 3 294,3 267,510 Leopoldina .....May 3 1 73 194976 New Orleans, NE! 2] 
Madras ........ : S7#,918| 354.331 | Mexican . 3 $ 5,000,1,549,800 Norfolk & West...| 2 
; Routh Indian Apl : 176,067 105,718 Mexican Natnal. Apl. 21 $170, 429,087/2'246'899 North Pacific a “9 
aoe as 124,802, 169,851 Nitrate Rails.* 30 17,675) 16,317 149,077] '127,120 Pennsylvania... .|Fe>. 
BA Gt Boather a9 ge 9 ne 19a \> re can oman ------ May 3 3,960, 4,459 79,378) 79,695) Philadelphia & Erie| Feb. 
| B.A. Gt. Southern |May 4 40,785) 54,561 |2,065,184 |2,015,598' | AMRRICAN "| Philadel.& Reading | Feb. 
; ; B. Ayres W estern 4 19 732 19,354 87,8 813 Ala. Gt. Sthern. Mar.31 8307) 11.567 335.715 eee Hallene aot ~ 
{ B. Ayres & Pacitic | 3 13,818} 16,170 52 ,968 Chic. Mil &8.P.\Feb. — 618'308 6187811 761.146, Wabast roe Sa 
B.A._and Rosario! 3 17,533! 21.753! 313.568" 422.434 ; ng ee prnreree P A; 
* Two weeks, eet gy See 
researches nnenenegsesssestecmseenseecese aD 
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ipts i so that it is obvious i 
oe s obvious there is little induce 
ne | induceme 
oo na in Americans. Prices have mt pe. a 
sees a» —s some extent, the heaviest fall eae 
S San Francisco shares, the Common an : eae me 
d Preferred 
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being 
Porta 9 and smaller decli 
rs vant - declines have tak 

\ io ‘ : + ; 2 : aken ) . 
_ sag New York Central, Benthice P in Denver and; The followi 
1805 2 | tailway, and Wabash. Erie 7 n . acific, Southern | sh ollowing are the pri 
ing-ap» | naturally given way, in dues an and Reading issues hav shares :— he prices and variations of tl 
pies tl strike. The chief feature of ae uncertainty as to the soa § 1 more active | 
8 DL g * squeeze in Louisvill e market has be ath SovutH AFRIC 
+ Ni has go sville and Nashville sl en a fresh} Tras Ciel tin « FRICAN. 
og | nas & ne up no less than 11! j shares, and the pri | RANSVAAL oe ices. Rise | 
3 with 109 at the e 1 points to 148, whi price} ,G0L> Mixes. = W ae Closing Pric 
+. 104 JO § e end of March. The onl , which compares | Angelo pacar a day. Fall. psing Prices. Rise | 
: 28 fall of the of 2 in Long Island Forty a a in bonds | ABER a of... . ++ ++ | Deep Levers (C Week. day Fall { 
: ie same extent i . Vr ice O ponds ak estUnited 143.. 122° ds | New Stey ts (Con.) es , 
Bl ) in Mexican C , nds, and a| p22tes Consolid t4.. 1. New Steyn Estate.. 47 , | 
“1 oe —— are the latest nee Sneumes honda Bonsase ‘Saat idtd. 23 ae. Nigel Deep Sarena i: 7s a 
- 43 | romine oe rl - elsdc trses Grs.. 6yg. ta se Deep .. 7. Be oe | 
2 | fam) Brotminens inane ne | eee a a | Ea see wns | 
: 43 | Closing Pri ‘s Making-up ” City and Suburban 14 .. 1k oe + tand Mines Deep.. alt. > Ser | 
+ 10% | Atchison Com. .-. Lect Week, Today. or Fal ee sarees. ee Te Rand Vietoria Bast aa 
» 13h | De Preferred canhsamesbsionts ae és alin or Fall. Api. 23. Apl. 9. somes Main Reef 3 oo Sie-e— te on Victoria East 24 .. ae te 
. 1g. || Mim Baltimore and esapierersesset | EEE. £9 St boo SE > | Croesus (New)..... Mex BE ee oe sbinson Central.. 48 ae oT 
. 1h | Do Preferred ...... tonnes . Mg oc. lM oo ee 1004 | = ae ae lA. oa. . Deep (New).. gis 6° oe 8 
. P| i i| Chicago, Mil., & St Paul, C Stk. 97 ao 974 oo — &£ oe 1102 .. 108} ae ens : ee ee Central 22... 23 wrt te | 
675 i| | Denver & Rio Grande Ord. 8h + 178 ey 1764 oe + & we OTR oe 57 on an Roodepoort Bie. . St. one. ren eep yes a —— ds | 
. 38 i | Do Preferred Shares 8. 44 * 434 oe ee | oe Rand Prop. . ota. - 5H. . way oe ® Jack East 43 ee S ie ae: 4 
+B | | Brie Railroad Com. hag et ae a3, 45. 443 | ferreita ....... 5 on*” is: lt “See _ 43 ees 
om | | Dolst Pref. eyeere 404 382 oo — 1 oe OH 94° eae Ds. Be: es South Geldenhuis x is--— vs | 
oe 72 | Do2 eee ee a 712 85 —- 13 ee | Gelden} 5 Ligh tla 94s. 9 oe South Rose Dee} ee T1G+ 4%. : t 
“eT a] nse wo 0 tT eee Se 1g we 703 oo 41 oo SIZ | Gi 1uis Estate 7+ 5. fs Witwater p.. St@.. 34 - 7 
- » | I) niinois Central Shares edeeks, SE co ee ny ae ae 70° | Ghoshars eae anced 43” Th ..— vatersrand .... 43... 433 ae 
Gt | MBB) iocite a Sasie, Sioak sy 2. SPS pit MO | Gleneain Mian RAL 2,2 Ze Sy an i 
* 1508 || j| New York Central Shares. . 136s - .. + th. as |\aaaae a ee cack unae Meat. 
“ay |PMB Sisreatattn Casio Boe 2 aoe ie eee a. >| angeprens Ra fp 
e c9 | _ Jestern . r 5 ee 3 ge a. ee | ee ourse ra = ~sereo : E s ¢ no cn Lant 2 : . a | 
Slee. 2S eS ES Tee ee eae aa | 
rtoak || H| Northern Pacific Common . er etre > awe Woe anv sec. SES. 8s... .. “Do 5%, Fields... 93 .. a os 
esoek | | Pennsylvania RR. $50 Shares. Ee ee “ ~ + Bee 92 oe S2 | senpeee tesevecene ae oe Sa Se DeB oe Ist Deb.. .1073 .. ai 4g 
ecula. i} | Rc cacacannte e8.. 79% 0. 79 ITI, NR an cig a 8 a (New) -,! -- 5Sh..— 4 D — Def...... 234 9 ad 
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Miscellaneous. The only movements among 


Bank shares are a fall of 4 in London and County, anda rise of 
$ in Lloyds. Bank of A istralasia have dvanced on the 
nnouncement of an increased dividend, and Union of Aus 
tralia have also moved up. Standard of South Africa have 
gained a full point, a: bs um ong F oreign banks higher prices 
are quoted for Anglo-F\ . London and Brazilian, London 
and River Plate. and Na ition a “a Egypt There are again a 


few advances in Brewery Pr 
stocks. London Water 
uncertainty as to the P 
has fallen 5,and Grand Junction 2. 
that all the talk about the shipping 
very slight effect on Shi pping om ur only « hi unges this 
week being a small advance in C nard, and slight declines in 
the shares of the Allan line and the Indo-China Steam Naviga 
tion Co. Iron, Coal, and Steel shares, which on the revision 
of the Official List at the beginning of this month now include 
the shares of engineering firms, show very little change, the prin- 
cipal being small improvements in Babcock and Wilcox, Barrow 
Hematite Preference, and Consett — A good number of Trust 
stocks have moved up 1 to 2 points » Gas stocks show some 
wei akne aS 5 Gas Light and ‘Coke a ‘Brentford have 
each fallen 1, and Continental Union Ordinary and Preference 
have lost 3 and 2 r spectively. In the general Industrial 
group, advances have occurred in Spiers a Pond, River Plate 


Fresh Meat, London Pavilion, and E. C. Powder, while the re 
are declines in KEastman’s. 


and Debenture 
weakness on th 
Parliament. Chelsea 
It is a little remarkable 
combination produces a 


eference shares 
issues show a little 


25} . 
Bill in 


' 
urcnase 


e +ha 
BE, Lilt 





Gas 





Lyceum 7 heatre, Middle Class 
Dwellings, Russian Petroleum, and Salt Union. 
MISCELLANEOUS, 
g I « Ris Closing Prices, Rise 
Iast To- or Last lo- or 
Week, day Fall Week. iv. Fall. 
Allsopp Def im, .. 19 ..¢ Linotype Def. 34... 2h 
Anglo- A un Tel 454 453 I ; i.. Agee « 
Armsti 3 - 5 Lon Count Bank1934 . 103 4 
British Elec.Tra 14 A se Lon. & W Bank €44 .. 643 Fi 
Coats (J iP * - iL Genl. Omnibusl00 .,100 .. . 
Eng. S ( Ad S.A anSupply.« 9 } a ee 
Gas Li a4 3 ] Vi t is & M i SR co ME ee 
Guinness O 58. 580 S$} und Pond .. 12 ae. s i 
Harrod ‘ 2g 7 { Stee! Cory . 43 - 423 ..— 4 
Hudson's B 26 io. Pref 9i4x.. 944x..— 3 
Imp. O I 123 123 ‘ Welsbach Ord...... | ee - 14 
DIVIDEND ANNOUNCEMENTS. 
Dividend % per T= Corres- 
Annum. co ponding 
Company, Period. To, ——-——-—— =33$ | Period 
vs gy last 
laterim Final —° Year. 
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dotices and Reports. 


RAILWAY COMPANIES. 
MEXICAN.—The report for the hi 


I half-vear ended De 
states that the 


“ory. b » a1 
fCein der Oist 


uverage earnings per mile per week were for th: 
Sec ond half of 1S $01 $259 U7, for th first hait of 1901, $267 02. and 
for the seco. d half 1300, $254:11. The sum at th disp sa! 
of the « mpat vy after payment f the interest on the debenture 
stock and providing £6 329 for aspecial reserve, is £6,768. Adding 
to this the balan ff £481 standing to the credit of the first pre. 
ference stockholders, there isa total of £7,250, which will sufic 
for the payment of a dividen i for the half-vea 1 the first pre fer- 
ence stock at the rate of g§ per cent. per annum, absorbi! g £6 585, 
and leaving a balance of £865 to be carried forward 


ASSURANCE COMPANIES. 
BRITISH EQUITABLE. luring the 
past year 1,096 policies, assuring £221,545, were issued, the pre- 
miums thereon being £6,948. e balance iin ; 


Col ne over expendi- 
ture is £31,710, increasing the ancmaleted { fun ds t to £1,806.865. : 


-The directors report tha 


t 
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LIVERPOOL AND LONDON AND GLOBE.—T} 


ibe rer + # | 


states that the net fire premium income, after a Juctino » * 1M | 
ances, was £1,788,204, as compared with £1,537,821 a voy. 
The net losses, after providing for all claims up to th an 
year, were £1,148,895, or 64-2 per cent. of the p; Lian aa 
£970,440, or 606 per cent. in 1900. The total.” Sas 
cluding commission, were £590617, against £5529 ae 
surplus on the fire account, without the addition of in.” || 


was £48,692, as compared with a surplus of £75,305 for 1% — 
loss of £22,740 for = The fire re-insurance fund 
£740.000. In the life departn rent 809 policies were iscnaa ¢ 
£533,770 he net t life premium income was £239.558 aes — a 
with £239,801. The total expenses and commission in thic 
ment are limited to 10 percent. of the net premium <7 a 
claims were £288,839, including £7,645 in respect of en: —- 
assurances matured. Thesum of £182,605 was received jn rocmant 
of 274 annuity bonds amounting to £17,494, and 262 an oe 
mounting to £10,483 terminated by death. The life and anynis 
funds increased by £90,444 to £5,562,522. The balance at profit ana 
loss account was £1,105.306 after taking credit for the fire enrninc 
of £48,692 and £160,405 for interest on the proprietors’ funds, and 
nds, a 
deducting £46,751 paid in “Globe’’ 6 per cent. perpet 
annuities. It is proposed to pay alike dividend to that of 1999__ || 
on account of the fire department a dividend of 22s per share y th 
a bonus of 11s per share, and out of the life profits a bonus of 3 
per share, making in all 36s per share, fre ofit an 


& 
+ 
~ — pete 


3 
eoftax. The profit and | 

loss fund will then stand at £884,230, the general serve at | 

£1,300,000, and the fire re-insurance fund, as above, at £7 ae 


MUTUAL LIFE OF NEW YORK.—The report for 1901 sta 
81,213 new policies were issued, assuring £38,999 550, The t 
premium income advanced from £9,215,543 to £9,931.183, ; a 
percentage of the total expenses and commission to the pren ao i 
was 28:5, agal nst 29 for 1900. The funds have increase 
£5,469,081 to £71,975,776, and the market value of the 
stated to exceed the cost or book value by £5,160,740. The 
of the ass tis over the liabilities stands at £12,974,650, an incre 
of £1,360,272 during the year. The British business is given || 
separately, although the tigures are included in the above totals, || 
During last year 2,407 new policies were issued in the United || 
Kingdom for £1,444 399 at premiums of £69,854. Th sidera- || 
tion for annuities amounted to £63,533. The B ritish premium 
income, eee annuities, was £559,124. In reference to the 
investment feature of the company’s policies, it i i that 100 
British polic wheldees hold policies aggregating 1,702, an 


average for eac th of £18,017. 








state 
£1, 80 
One of these was insured | 


i 1aSt vVear 
rc c * 1 i 
for £50,000. Another has increased face n £535,000 to £80,00 ” while || 
a third has raised his holding ae ym £50,000 to £126,000. In each 


case the insured not eet has insurance protec tion for the sims |}; 
referred to, but also draws an tennatints ncome at the rate of | 
5 per cent. per annum on the large premiums payabl 
SCOTTISH UNION AND NATIONAL.—In 1901 897 new policies 
were issued, assuring £417,150 at premiums of £16,81 6. The cum | 
f va o was reassured. The net life premium income was 
£311,1 and the total expenses, including commissioa, were 
£42, 369, wr 13°6 per cent. of the 
funds were increased by £55,843 to £4,056,836. The experience in 
the fire department was unfavourable. The net premiums were | 
£582,644, against £573,272 a year before, and the paid 
outstanding were £393,038, or 67°4 per cent. of the premiums, as 
‘ompared with £386,749, or OF 5 per cent. The total expenses and |} 


premiums. The life and annuity || 











ommission amounted to £197,282, against £191,654. The result || 
was a trading loss of £7,676 76, whi ch was carri d to pr yd loss |} 
account. A year before the trading loss was £5,131. The profit jj 
and loss account showed a credit balance of £30,247, after allow 
for the loss of £7,676 and th receipt of £34,342 from interest on 

the shareholders’ capital and reserves. The sum of £358 090 has |] 
veen taken from the general reserve (which, with th reserve, 

has b gely added to out of undivided profits during the past 

lay id used to increase the balance at profit and loss account | 
to £65, dividend has been declared at the rate of 12} per | 
cent., tax free, carrying forward £27,747. The dividend and bonus } 
for last year amounted to 174 per cent. The general ana Ure }| 


rves on December 3lst last were £480,000. 1] 
MISCELLANEOUS COMPANIES. \| 

ane re LAND AND INVESTMENT.—Gross income, £20,233; || 
£9,856. After providing for ~ debenture interest Lor |) 

the year and the two dividends paid in May and Octooer 4ast, }| 
there is a balance to credit of revenue of "£2,125, which it 1s pro | 


pose d to carry forward. | 
ASSETS.— For the year t 


‘ a pe ngitur 


December 3lst last, the pt ' u 


ding £822 fr mm the previous year, is £6,061; a dividend, 9 percent, | 
£1,061 carried forward with the interim dividend, The distribution }) 
is 10 per cent. for the year 1} 


BRITISH ASSAM TEA.—TILoss 
the low average price rea 
the short yield. The increase 
, amounts to £729. 

BR AMPTON BREWERY. Net profi 
direct tors’, auditors’, and trustees’ ae , and employ directo! me 
mission and debenture stock and other 
= + 399 remains, to which sum must 

ar i i m last 





mn the season, £748. i é 

+ ‘> t< 
to the highe r expe mditure, au i i j 
in coolie « xXpen diture, as compare¢ |} 


olised, 
with ] LSt vVear 

. li for } 
, £34,005, after providing tor 


interest, @ Dalalce of 
be added £5,337 brougas io! 


year ; £5,000 to reserve, making a total resetre | 
of £25,000 : final dividend of 17 per cent., making 12} per cent. 
the year; £8,737 carried forward. 


BRITISH TEA TABLE COMPANY, 1897.—Net profit, 249.9'' | 
Depreciation on furniture, plant, fixtures, and leases has been 
written off revenue in the past year amounting to #0 303. | 
Dividend, 12 per cent.; £1,903 carried forward. s 
CASTNER-.KELLNER ALKALI.—Net profit £68,319 ; this 
to be added the amount brought forward, making 4 t 
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The following statement shows the position at the end of Apri of banks 

atements of sxonteanted — 

a Liabili- Deposit ss 5 ieee an Cash at Dise 
j ties to andCur-  Miscel- Tesurs. || end at ‘Call and Invest- where 
Share- rent Ac- | lansous. inn Bank of »>2°rt ments. stated 
| holders. counts, &c. 7 Eng., &o, Notice. soparately 
= ri ee & | & & £ i & { 
land Counties. '2,060,00C 23,703,094 932,241) 26,701,335, 3,751,698 3,335,607 5, oul, 154 4 
cata. 4,862,000, 50,699,047 1,008,211 56,569,258) 7,489,203 3,213,979 9.185.277 6,065,585 
aa and S.-Westn. 1'470,000 12,058,719 527,081 14,055,800 1,668,821 501,0803,443.715 |... 
j Loneon & W'stminst'r 4,400,000 27,439,186 914,037) 32,753,222 4,238,316 6,830,8604,100,000 
Lantjon Joint - Stock. 3,000,000 17,710,040 1,105,006 21,815,046 2,380,389 4,371,765 3,599,073 

eon ee... «, 3,091,697 23,747,108 2,142,581) 28,981,386 3,708,093 3,350,094 3,055,300 2,242,189 
ihe Sei dom... 2,555,000, 15,814,765 2,745,725 21,115,490, 2,906,053 2,874,675 2953,392, 








£70,586. The directors recommend that £15,000 be appropriated 
to deprec iation reserve, increasing that amount to £40,000; that 
the whole of the amount standing to suspense account _ suits), 
£6,102, and £4,958, expenses and cost of amalgamation, together 
£11,040 to be written off ; dividend 8 per cent. per annum, making 
§ yer cent. for the year, £6,589 carried aga 

CEYLON PROPRIETARY TEA ESTATES.— 
‘- and loss } account, afser providing for general expenses, 

seome-tax, &e., is £5,506. It is proposed to write off for deprecia- 
tion £750, and to nr forward £780. 

DARJEELING.-Gross profit, £4,417, from which 

| aducted the commission to managers, amounting to £198, and 
come-tax ; dividend, 25 per cent. ; £922 carried forward. 

“DINBURGH INVESTMENT TRUST.—-Dividend, 44 per —_ on 

| the deferred ordinary stock, making 7 per cent. for the year; £301 
to reserve; £7,802 carried forward. 

HOUSE PROPERTY AND INVESTMENT.—Surplus, £28,229, mak- 
ng, with the amount brought forward, an availabl: 
£30523; £3,000 to reserve, increasing this account to £36,000 : and 

| afinal dividend of 2 per cent. (making 4 per cent. for the year), 
|| kaving £2,323 to be carried forward 
INVESTMENT TRUST CORPORATION..-Amount at the credit of 
| revenue, after providing for expenses of administration and for 
interest, paid and accrued, on debenture stock, is £89,111. Divi- 

dend, 5 per cent. on the deferred stock, making 7 per cent. for the 
year; carry forward, £25,454. 

JAIPUR TEA.—The report for 1901 states that there is a balance 
at credit to be carried forward of £686; but the directors regret 

| that, owing to the unsatisfactory results of the season, due 
grctically to the hailstorm, they are unable to recommend the 
ayment of a dividend. 

NEW Oe ae TRACTION —Balance £40,526, to which has to 
be added the sum of £41,135 brought forward from last year, 
making a total profit of £81,662. The directors recommend that 

| £0,000 be applied to write off the balance of goodwill, and that 
the balance of £11,662 be carried forward. 

NALDER AND COLLYER’'S BREWERY.—Dividend of 20 per cent., 
making 15 per cent. for the year, and, in addition, a bonus of 74 
yrcent. The directors also place £7,000 to reserve, which will 
wen stand at £100,000, and provide a further sum of £5,000 towards 
inprovements to brewery and houses, and carry forward £6,676. 

QAKBANK OIL.—The amount at the credit of profit and loss 


| keount, including the sum of £2,024 brought forward from previous 


yar, is £16,051. Dividend, 7} per cent. per annum, £4,591 in 
| "iting off 74 per cent. depreciation from plant expenditure, £2,500 
tm continuance of fund for ret renewal, and £2,521 carried 
j Orward. 

PRIMITIVA GAS AND ELECTRIC LIGHTING OF BUENOS AIRES. 

Net profit £67,306, which, after paying interest on debentures, 
|| Haves £52,772. Two dividends were paid for the past year, of 2s 6d 

h, iree of tax, on the preference shares, leaving £12,772, which 
te d directors propose to carry forward. A sum of £45,191 has been 
pend d on capital account on improvements and extension of 
mains, cab! ., and on new electric plant. 

SCOTTISH AUSTRALIAN INVESTMENT. — Balance of profit, 
£13,067, and, after charging against this the half-year s interest on 
d:bentures, a balance remains of £4,669, which is applied in 

anding against general revenue account from 


tort 


5, «& 


i} Pdue +} 


ng the loss st 
&7 1.966 : £67.296. 
TEXAS LAND AND MORTGAGE.—Palance of revenue £20,967. 
| Vividend 10 per cent. for the year, tax free. An interim dividend 
tS ps r cent. was paid on November llth, and the directors pro- 
se that t the re maining S percent. be paid on May 15th. £6,000 
) the reserve fund; £2,467 carried forward. The reserve fund 
will then stan a at £90,000. 
WEST INDIA AND PANAMA TELEGRAPH.—Revenue balance, 
ae to whi h is added £2,529 interest on investments and 
mene brought from last account, making a total of £14,448. Itis 
—. to pay 6s per share on account of arrears of dividend on 
eam eee preier and to carry forward £4,079. 


ss 


ence sh lares 


W. AND A. MACARTHUR. — Net profits £33,552. To this must be 
£7 050 - sum brought forward from last year, making a total of 
ll the iseue cf. CO to reserve and £709 be written off the expenses of 
ten sue of m W capital. Dividend 10 per cent. per annum, with 

2 ~ ber cent.,on the ordinary shares; carry forward of 


£2878, 


wee “SN TELEGRAPH.—Revenue amounted to £221,512, and 


t e \ 
tntes enses to £101,002. After providing for debenture 
‘ frown aw s 7 } : . e 
| £1¢ ; fand, and income-tax, there remains a balance of 
| ote “his ts added £5.359 brought forward, making a total 


balance of | 





Net amount at credit | 


must be | 


tt ttn, 
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of £109,910. First and second 


reserve fund, and £2,000 
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MINING COMPANIES. 


CRUSHING 
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(F or last OF 











RET 


except where otherwise stated.) 


Ul 


Duo, 
T 
Crushed 
MINI ©. 
| oe 
| Mill.! && 
! 
Associated of Western Au uli 4,281 965 
| Abbott’s Proprietary ............ 240 
Beatrice (Rhodesia) .............. 1,48 
ROORGOT cccccee +,539 
Britannia ...... aoe 410 780 
Brilliant and St George : Unite Be aace 2,021} .. 
POGMGS csecesicess cs 2,085, 1,998 
Balaghat (March) . a 
Burbank’s Birthday Gift 2,200; 1,068 
Champion Reef ...... » 8,000 
Cosmopolitan P ropri tary iwwataeens +950 6,150 
Cumberland Niagara............... 720: 2,690 
Consolidated of New Zealand ..... 6,565 
| ee 1,750 1.500 
Craiggiemore Proprietary .......... 1,000 920 
| Durban Roodepoort 6.295! 4,277 
Euro . Lahaweaeeuseese 2,310 . 
Ferreira Deep ........... 5.87 6,679 
Geldenhuis Deep ..........-.000- 17,350, 17,054 
Geldenhuis Estate...... os iaeeun ees A ee 
Glen Deep - Sabian dn aden w wn mace 2,500 5,050 
| Great Boulder Perseverance........ 11,848 3,822 
Golden Blocks (Taitapu)............ 170 
Great Fingall Consolidated ........ 2,736 4,055 
| Great Boulder Proprietary -+--.-! 8,369; 3,630 
Goldfields of Mysore ............... 240 a 
| Golden Reine (W.A.) «2... ccceoss 760' .. 
| Globe and Pheoenix............ce0 500 2,050 
| Hannan’s Brownbill .............+. 2,110 
| FRMUE-ONTO FUOOE occ ccccceus Geevceses 610 
| AE °C. welababadhotheeees aneten 720 
SPR CIT voscc va seeedicceaaes 2,285 
Ivanho ),37] 
gS 3 eee divans kehawe dike js 940 640 
CNN MRO cn cas ce ccecwsness 1,705 1,320 
Champion Reei (M ‘ Bs 
Crown Deep........+ 9,505, 9,825 
Kauri Freehold Gold Estates ...... 1,110 
A RD VOW WOOUIOND ©. i cc cceccectees 6,192 
SD whew ib<tieenecccwbedee'a 1,300 95 0 
' Matabele Proprietary .............. 500 
| May Consolidated ..... cd neconvees| SOT are 
Meyer and Charlton ...............- 6,200; .. 
Do vi.cseudedescaaaventceduaens 11,085 9,675 
Menzies Alpha Leases.......... 388 
Mysore West and Mysor aad. 1,900 .. 
Mount Yagahong Exploratior t60 ; 
Menzies Consolidated .............. 717 770 
Mount Morgan ...... Sihhcvwheaces 17,078 
Mysore (March) ...... ice dbemwaeete os 
Mosquital .......... bh aa awe Cire hese 1,284 
New Goch. Lew SedukKderenss ),850 
North White IF eat the: Neaneuteuuneden 780 
PERE IUE . Sobvnnccavecesuccotanes ne 358 
NWandy@roog .....6....-% 4.47C »,OLE 
Northern Territorie 420 ° 
Nundydroog (March) ae . 
Nours FOG: on ecec nese 6,828 6,50 
ee Se eee ee 7,125. 9,259 
Ooreg n (Mar P ececeresescvesessss o* . 
Peak Hill G hafie DD Ve seccecvatekee ct aeeey ae 
Queensland Menzies .........eee.0+- 368 © 480 
Queen Cross Reef (fortnight)........ 571 
RN, cegand<tnsss eendsvesenenaes 1,660 
tian vaksadnetktsssitassoeeuses 3,000 
ted and White Rose... ..sccccscccoe) 3015} .«. 
ROMEO oc ope vctisveceessscoveses 8,305 5,841 
NS ont de ede ways 6sae arene 5,250 6,340 
Tomboy ae ° . 6,700 
Tre asury..... owe 8,000 2 
Vale of Coolgardie..... : 940 1,02 
White Feather Ma uin Reet 1,57 
White Feather Re rd 1,27 








BONANZA.—The report yr the 
December 31, 1901, 
that, after adding to the balance of 
April 30, 1899, the net su 
period under review, viz 
Out of this sum the direc 


£485 

rplus of revenue over expenditure 
"B29. 374, a total of £177,894 is obtained. 
tors declared, on 


RNS. 
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3,720 
508 


1,030 
7,521 
1,881 


12,277 


Mis 


cel- 
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759 759 | 


which issue monthly 
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z= 
} 1,486,391 26,701,335 
2,258,840 56 569,258 
251 14,055,800 
2,122,872 32,753,222 
1,528,079 21,815,046 
2,601,794 28,981 386 
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divic le nds, 


ships’ 





Col et 


two years and eight 
states that the — one loss 


170 21,115,490 





amounting to 
£62,379, have been paid, and after transferring £40,000 to general 


reserve fund, 


vered,. 


- ., 
we 
(n oo 
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bo phe . 
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5,289 ( 


268 
503 
2,166 
11,140 
1,085 
671 


4,502 
1,205 
6,277 
1,560 
255 


12,643 | 





P) 
Profit 
Value 

& 
V) 5,623 
V) ” 6,550 
V) 8,594 
( (V)13199 
t (P) 7,309 
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6(V) 43,482 


V) 1211 
V) 19,645 


V) 38,876 
(V) 4299 


(V) 49,706 
(P) 7,150 


V) 53,703 


2,754(P) 3,492 
13,378 ee 
504 
53 
489 (V) 1,940 
10,431 as 
-. (¥) 52,890 
0 ** 
P) 1,710 
V) 2.223 
ini £525 
4.712 4 
188 (V 650 
; V) 17,52€ 
1,931 (P 500 
7,238 
° V 6,5 9 
3,020 (V) 12,080 
S08.(V) 2,850 
1,236(V) 4,140 
694(V) 2,950 
1,300 . 
1,838 
7,126 
4,952 
oe v 56,000 
4,020(P) 9.000 | 
454 (V) 1,7 
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dividend (No. 6) of 10s per share, amounting to £100,000; £3,536 
has been written off for depreciation; £4,405 has been written 
off for the difference between value of stores on hand in October, 
1899, and value of stores accounted for after the return of the com- 
pany’s officials to the mine; and £794 was paid to the Z.A.R. 
Government for an amount short credited to them in respect of 5 
per cent. tax on profits for period ended April 30, 1899, leaving a 
balance of £69,159 to carry forward. 

DAY DAWN BLOCK AND WYNDHAM.—Receipts from all sources, 
£141,780 ; and the expenditure, £86,438. The amount standing to 
the credit of revenue on December 31, 1900, was £35,728, out of 
which a final dividend for the year of 6d per share, with the colonial 
tax of 5 per cent., absorbed £13,083, leaving a balance of £22,645 to 
be carried forward. Out of these sums of £55,341 and £22,645 four 
interim dividends have been paid during the year, amounting 
together to 2s per share, and absorbing, with colonial tax, £52,332, 
leaving a balance of £25,655 to be carried forward. 
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THE CORN TRADE. 


Mark Lane, Friday Evening. 
A spell of cold weather, attended by frost at night, has checked 
the growth of vegetation in general, and less favourable reports 
have come to hand regarding the young wheat plant, which is 
stated to be very variable, being thin and patchy in many instances. 
A fair attendance of buyers assembled on recognised market days, 
and the demand, although not brisk, proved of a steady nature, 
and, with moderate supplies of most cereals, the tendency of prices 
ruled firm. Prospective supplies of wheat continue large as for 
some time past, and consequently millers allowed their stocks to 
touch a very low point, while more disposition being manifested to 
replenish them, sellers found no difficulty in securing higher prices. | 
English wheat on this market is quite nominal, the quantity 
available being too small to form reliable quotations, while | 
country resorts are still very sparingly supplied, and a further 
advance has been registered. The demand for foreign descrip- 
tions was of a generally sustained character, resulting in 
a fair amount of business at full currencies. Australian, 
on spot, is very steady, and Victorian cleared toa good extent, 
New Zealand being nominal on exhausted supplies. Con- | 
tinued light supplies of flour tended to strengthen the hands of 
sellers, and a steady inquiry existed on consumptive account at 
hardening values, while American patents are very scarce. Country 
makes have gone off to a fair extent, but only retail sales passed in | 
Australian patents. The floating and forward shipment market 
for wheat exhibited a general tone of firmness all through, stiff | 
advices from America causing holders to follow a policy of reserve, 
and although the demand in a measure was checked, a fair number 
of sales was concluded. 13,597 qrs Californian, January 22nd bill 
of lading, sold 30s 3d net; the Windsor Park, 12,000 qrs ditto, 
prompt, 29s 9d; the Sierra Blanca, 9,690 qrs, December 3lst, at 
50s 6d; the Duncarn, 12,164 qrs, arrived, 30s 6d; the Afon, hard, | 
14,243 qrs ditto, same position, also at 30s 6d; the Robert Duncan, | 
15,500 qrs, half Walla and half blue stem, March 4th, at 29s 3d; 
the Easby Abbey, 4,300 tons Bahia Blanca, Barletta Russo, 
614 Ibs guaranteed, shipping or shipped, at 28s YE and | 
the Inveramsey, 10,500 quarters Californian, arrived, 30s 94; with 
the Riversdale, January, Walla-Walla, at 293 44d net cash. For 
Odessa-Nicolaieff, April-May shipment, old style, 29s 9d was asked, | 
and 30s for Victorian afloat. 
April, done 30s 13d. A fair amount of business passed in parcels, | 
while prices maintained a steady level. No. 1 Northern Manitoba, | 
shipping or shipped, sold, 29s 6d; afloat, 29s 44d; May, 29s. No.1 | 
Northern Duluth, May, 29s 3d; soft red Calcutta, April-May, 30s; | 
and No. 2 Club Calcutta, April-May, at 31s. The quantity of wheat 
and flour on passage for the United Kingdom is estimated at 
4,405,000 qrs, as compared with 3,645,000 qrs at corresponding | 
period last year, which brings the total amount afloat for Europe 
up to 6,125,000 qrs, against 5,465,000 qrs in 1901. American ship- 
ments of wheat to Europe during the fortnight amount to 
717,000 qrs, of which 146,000 qrs are from the Pacific 
coast. Grinding barley, on spot, has moved off to a moder- 
ate extent, and, supplies being light, prices maintained a 
steady level The cargo market remains without new feature, 
the demand being slow, while sellers ask steady prices. 
The Zoe, Taganrog, due out, cleared at 19s 3d. For Azoff, July- 
August, old style, five options, 18s was required. Parcels of Odessa- 
Nicolaiefi, June, sold 18s 74d; shipping or shipped, 19s 134; 
Odessa, shipping, 19s; and Odessa-Black-Sea, August-September, 
17s 3d. Maize, on spot, remained a steady market, but only mode- 
rate transactions passed, while the cargo section, after opening the | 
week dull and generally 3d lower, became firmer, although the final | 
tone proved slow. 15,500 qrs Galatz-Foxanian,on passage, changed | 
hands at 21s 5d,and the Blagdon, 2,500 tons, May-June loading, 
half comprising Rosario-Santa-Fé wheat, 603 lbs, and half vellow 
La Plata maize, at 28s 103d and 20s 104d respectively. For Odessa, 
to finish loading by May 12th, 2ls 9d was wanted, and 2ls for 
Danubian, May-June. Odessa parcels, May, sold 2ls 14d: Galatz- 
Foxanian, afloat, 21s 3d; May, 2ls 14d; Danubian, afloat, 20s 6d. 
Oats, on spot, continue to favour holders, being influenced by a 
small available supply, and little coming forward at present. 
Wheat: The cargo market remained in a very slow state, and in 
the absence of bids values are nominally unaltered 
seemingly await off 


} 


| 
} 


va Buyers 
icial information of the America Bureau report. 
50s asked for Californian, prompt, but 29s 9d would buy. 30s 6d 
quoted for similar quality due to arrive. 30s 104d wanted for 
arrived Victorian. Walla - Walla, prompt shipment, offer at 
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The Benlarig, 11,877 qrs Californian, | © 


eee 


ee. 
| May 10, 1909. 


29s 3d. La Plata not offered. 29s 6d asked 
old style; and 29s 3d for Azofi-Black Sea, May-June, Para.) 

No. 1 Northern Manitoba, April-May, sold, 283 103d: ana wes 
ditto, on passage, at 28s 43d; 28s 9d and 28s 744 accepted fo *. 
1 Northern Duluth, on passage. White Karachi, April-M oe 
Hull, sold, 29s 14d; and red ditto, same shipment, 28s Tad. 1X. = 
quiet, unaltered. 21s required for Danubian. loading in se 
5,000 tons La Plata, May shipment, sold at 20s 74d to « nae — 
tract. Galatz-Foxanian, June-July, offers at 21s 64 “Os a 
required for Odessa loading. Late yesterday, Duke of Comma 
11,000 qrs Galatz-Bessarabian, shipping or shipped, sold ‘Qs 6a 
Parcels : Odessa, May, sold 21s. 21s 3d paid for G latz-Foxani 
afloat, and 2ls 14d, May-June. [Barley unaltered. but eulet 
19s 3d asked for Azoff, loading, and also for five options May to 
July. Parcels: Odessa-Nicolaieff, shipping or shipped, sold at 
19s 14d. Oats quiet, at full prices. ae . 


The London Produce Clearing House, Limited, 


3 ~ ° 
for Odessa, April-May, 


supply the 
WHEAT QvorarTions. 


Basis No.1, Northern sprin 


g wheat, Duluth certificate, 
lbs, ex warehouse in London. per 109 


May 3. May 5. May6. May7. May8& May9 
s da s d s d s a aoa * a. 

June delivery ...... B.S sat 24 a © apee SM... 64. 2s 
August delivery...... 6 3 .. 6 2... 6 & 6 %.. 6 2.. ¢ o1 
October delivery .... 6 6 G6 53.. 6 53.. 6 SF 6 5 6 43 


Maiz# QUOTATIONS. 


Basis mixed American, sail grade, per 100 lbs, ex warehouse ip 
London. 


May 3. May 5. May 6. May 7. Mav8& Mav 

s d s 4a s a s d s a sa 

June. delivery ...... oie Se Cae & 2 ae & DS a 4 OO 
September delivery.. 4 8) .. 4 oe cae 8 .. 4 BL.. 4 BLL. 4 BB 


Contracts for 964,800 centals Am. wheat registered during week, 
- » 139,200 ,, London maize = 7 


The following table estimates the home consumption of wheat 


during the harvest year 1901-2, contrasted with 1900-1901, 1899-0, 
and 1898-9 :— 


1901-1902. 1900-1901. 1899-1900. 1898-9, 


cwts. cwtas. cwta. owts. 
Imports—Wheat (35 weeks 20 Apl. 26) 44,348,700 47,393,000, 39,18€,100 40,639,700 
Flour ” eo 13,143,300 15,253,300 14,201,000 15,823,100 


\ 57,492,000 62,646,300 53,387,100 55,522,800 


ada week ending May 3—Wheat 1,048,800 850,200 1,521,100 868,200 
BOUL .occccccccccccscvcccsccovess 241,300 594,300, 413,10C 300,00 
Total imports 36 weeks...... ' 58,782,100 64,090,900 55,321,300 57,691,000 

Lees exports—Wheat......... ecevees 229,500 207,400 305,907, 154,100 
TOUF . oc ccccccccccccccccccccccees 136,500 296,400 315,953 211,800 

Net imports........cecesecess) 53,416,100. 63,537,100 54,698,460 57,325,100 

Add to this the estimated sales of pe Ad ee 
home QrowD Wheat ......-0--eee+s 24,798,800, 26,732,600 28,494,500 29,205,600 


Thirty-six weeks’ home supplies .... 


83,214,900, 90,319,200, 83,192,960 86,550,700 


Average price of English wheat, per 8 a s 4a s a 


s es a 
quarter ..... eoccecccccoeece cosccces| 29 9 26 9 25 11 2 3 
@ POT CWE. cevecccccecovesececoeess E 10h 6 2 5 113 5 10 

bushels. | bushels. bushels. bushels. 


“ Visible supply” in U.S. centres, bush., 38,328,000 45,668,000 49,825,000 27,460,000 

Do do = in cwts..! 20,532,800. 25,000,700 26,652,000 14,714,000 
COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 

the Average Price of British Corn (Imperial Measure), in the six 


weeks ended May 3, 1902, and for the corresponding week in 
each of the years from 1901 to 1898 :— 





QUANTITIES Soxp. | AVERAGE PRICES. 
| Wheat. | Barley. Oats. | Wheat.| Barley. | Oats. 
1902. | gre beh | gre beh qrs bsh| « eas s 
May 3..| 46.238 6 | 4,226 3) 968 0) 299) 27 5 | 211 
Apl. 26..| 31,257 2 | 6,263 6| 8837 7 m9 | 65 | 26 
19..| 38,037 0 7231 5) 1109 6 | 277) a1) 2} 
12..| 37,931 4 | 8298 4| 6855 2 75 | 67) 28 
5..| 31,277 3 | 7,008 1) 599 4 | 27 53 26 5 = ; 
Mar. 29..) 50,703 0 | 15,729 6 8950.7) 2 2) a2) 2 
| } ' | 
1901 ...... | 46616 1 | 6417 7, 68690, 69, B64) Bl 
1900 ...... | 75410 1) 8,159 4) 8658 2) BU} BS) He 
1899 ...... | gg991 7 | 4980 5/ 14907 2} 2 3) 45) 8 
Re 1 50,902 3 | 3,215 4) 9027 5 | 42 41 2 8 20 





THE IRON AND COAL TRADES. 





, 3 : 
There is a somewhat quieter tone in the iron and steel trades, 
more especially in the pig-iron branch, where a falling om 
reported in most parts of the country. Business in the ware 
market at Glasgow has been on a small scale, but prices remain 
about the same. Buyers, 53s 6d cash ; 53s 74d one month ean 
14d more. Stocks in Connal’s stores (Friday) :—Glasgow, 9+,¢ 
tons ; Middlesbro’, 139,657 tons ; hematite, 300 tons. a 
Our Middlesbro’ correspondent, writing on Thursday, says-— 
This has been a quiet week in the pig-iron market, not many — 
contracts having been entered into, but deliveries are a 
account of late purchases. Shipments and home consumption = 
good, and prices are fully maintained at 48s 6d for No. 3 Clevelat 
pig-iron, and 57s for hematite. 
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| 10s to 16s 6d, aad smalls remain at 5s 6d to 6s. 


| manufacture 


THE 


-ades Review writes as follows respecting 

mt oe * oo a market for finished materials 
s but little change. The majority of manufacturers are fairly 
ee din regard to orders, and many are well sold ahead. 
well “get in at about the same level as last week, andany changes 
oo alae arelikely to be in an upward, rather than a down- 
— ai ection The rail trade is doing well, and the output in 
werd, a> has been large of late. In Middlesbro’ several 
this as i have recently been booked, both for railway and 
good a eal and enquiries continue somewhat numerous, it 
ee ate having become apparent to consumers that the time to 
nae anseel. Prices of heavy steel rails, which are 10s higher 
_ Pa were at the commencement of tho year, are tending 
- 1s, and £5103 net can now be realised, while for steel rail- 
oo. z ers £6 7s 6d is asked, and for cast-iron chairs £3 10s net. 
Th bar cade continues good and prices are unchanged, marked 
om in South Staffordshire remaining at £8 10s, and common 
oe tn been more activity in the coal trade this week. The 
return of colder weather has caused a good demand for house-fire 
ualities. The steam coal trade in South Wales still continues 
at although the gales have handicapped shippers to some 
extent. In the coal market at Newcastle, good bookings for May 
shipment are beginning to have their influence on loading turns, 
which are becoming inconveniently long. Some of the collieries 
are now on demurrage, and stems are so difficult to arrange 
for prompt loading, that tonnage is being ee South 





Wales. Under such circumstances, prices are, course, 
steadily held, and the market all round is assuming a 


prisker and firmer appearance. Best steams cannot be bought at 
frst hand for less than lls to 11s 6d, while seconds are firmer at 
i A Lancashire 
report states that since the commencement of the month the 
partial reduction in household prices announced last week has 
become practically general. Many of the leading collieries in this 


| district were holding back until something definite had been 


| decided with regard to wages, and now 


——— China buyers at the moment appear to have 
| few orders to place, being satisfied with previous engagements. 
THE COTTON TRADE. | Printers and heavy goods are getting lighter under order, with 
Pg salad some eagerness fo operate on the part of manufacturers. Home 
LIVERPOOL, May 8. American yarns continue fairly steady in twist, in view of the 
scarcity of the same, but weft, being fairly plentiful, is irregular 
anes et sC*d;: hen tested. =EXxport yarns have moved in small parcels in the 
FO en Oe ag a a , . various counts and qualities. Bolton spinnings, in view of engage- 
| | | | . 4 : Sp 5 ae 
| | lela ¢ \Same Period Same Period | ments, keep steady, but business this week has been somewhat : 
| | og zé | | «(‘10l. 1900, meagre. 
Descriptions, rae Bb ete eee Ee : 
idiv. Sigié £ + 33 8 3 338 (I.) Comparative Statement of the Cotton Trade. 
} | i «| S = . 
6/813 2)k aH ORR BOtE zor 
renee siainiaiatatalalalala = _ Previous Weekes to i602 S 
Bealsiand........perIbi .. | -. | -- 12 13 20 (.. 114 135 | 94 10 11g May | Price, Price! Price|Price |Price, 
Florida ditto .....0...., -» | -+ | +. AL [21h 12h | .. | 94 2045 | 83 9 | 10 8, | May | April| April! April April 
OradG OL M MidGMMFE LM Mid GM LM Mid GM | 1902. 1. 24. | 17. | 10. . 
| American ......ccsccce.| 44a 448 Ste 5; Silo Sie | 445; 442 449) 5 Sys) 5h OS ea Teh Tals we See mt 
Brazilian. MidMr Fr Gr Gd Foe MF) Fr.) Gd. Mb Fr. Gd. lea a oleate a 
Pernambuco, &c oo | 448) Sie) Sry! oe { oe oe | SHR OR i See Sis Pa a ome Cre Sie eis Sit < 
. sortpions 6 Ft yh: Gen! 4h. Sok 54 Raw Cotton—Upland middling....perlb) 0 5/, 0 5%) 054/052, 05% 0 43 
— et c. ta 5 eh re ne ame 448 5. 5a | °° Ditto, good middling......,; 0 535 0 54) O59), 0 594; 05% 0 5 | 
eGrande ........... |. | 42. | 5b | See ee ee eee Ee _ Pernambuco, fair ........ (0 5¢ O 5z O Sy) O Sex) O Sex 9 443 | 
eo Scns ie EO 5 5 ek he haan PR ae bi | 52 ar ~ Ditto, good fair ....cccess ,O 5S& 0 53,0 54) 0 5,4) C 53) 0 Sry 
— --- Samtre AS * & | Sis Seo | ve | . + ts = Yarns—No. 40 Mule-twist fair.......... 0 7; 0 8° O 75 0 73,0 73 0 7 | 
Pe scenorsens we] ce |e | ce | ee | oe | oe | ee [oe oe — No. 30 Water-twist snares ots 0 3 “ 83 . : Ss : ib e 85 | 
ae : | 5 -3 62 % | 43 F 4 _ | 26-in, 66 reed, Printer, 29 yds,4lbs2o0zs 411 | 5 Os 0 { 8 
— me eeeree ervseee| 43 5 | Git ee et Te | 48 | 48 | H 5 6% Bi 27-in 72 reed, ditto 5 Ibs 20zs/ 410| 410814 91/4 8148 4 6 | 
ee eeaeeekees ee | ee o3 | 4c 16 ee | os ** } = | a . pao 35-in, 60 reed, Gold End Shirtings,| | i | 
ere irate | |S | SE] SO) oo BTS | At Ye aff yards, 8 Ibs 4 028.......000-+-++,| 8 9/810}8 9/8 74/8 Ths 4 | 
Tahiti Sea Island 63/7 { | 7 8 | 6417 40-in, & reed, ditto, ditto, 8lbs120zs .., 8 2;8 3;8 14.8 0/8 0 210 | 
Peruvian—Rougn. |. | |: | 6% 7 7a ff a Se oc lant 74 | 40-in, 72 reed, ditto, ditto, 9 lbs5ozs.....10 0 10 310 0 | 9 10} 9103 9 7) | 
Ditto Mod. an ape ee 53 6 | 6 | °° | Sagi eta! °° 5i5| 6: | 39-in, 44 reed, Red End Long Cloth, | a4 a 
Ditto Smooth ........, .. | 43 5% | 5%, Se: $471 43k 495! 448 57, Sh | 5k 36 yards, 91bS ......00.0ee--eeeeeeeel 6 616 7/6 516 416 4!6 2 | 
Ditto Sealsiand......| .. | +. | 72/8 |9 |98 1... 7hHi9 | ee 6% | 8 : 5 aa 
African ......0ssseccce| oo | oo | 44! 475 42 | 5h || .. | 344: 48 |! .. | 32 | 48 (II.) Compared with Previous Years. 
East Indian. """GEr,ror Gd. FG FneS'in|GF Ga\FneGFGa\Fae}| jj | Carats eS 
Gurat—Mac.G'nd Surtec| .. | 2. | «|e. | s+ | oe || oo | -+ | 4h) oe | oe | 5 ze Be : 
_ _ 9» Broach; .. | ..} 4 | 48 49). jj -- | 4 | 4B) .. | SB 5 | Price, Corresponding Week in i 
Sawginned Dharwar..| 44 42 417... | .. | .. | 3h Sale. | 485 Sahl 0. | May | —— SE, 
Ownuggar ........) St St, 4¢5 4ik 48 | oe || See Seal SE 44 | 43 | 8, \ } \ pra 
- Gin'd Bhownuggar Ste! Sto 4rm 44s 48. | See Sra Sg 44 | 49 | Ste 1992. | 1901. | 1900. | 1899. | 1898. | 1897 
es be $2; 934 333 433 a ee | 3S 34 364i ate ry cng) Soe Se ee eee ad 
" NO. 2.6) oe oe .t iS Aa ra a at) on | , sas sdiiisiealtandlimaniiaa aa 
M. Gin'd Oomra,No. i) 323 331 46 4.4 413. 32 3i | 34) 36) 42, 443 54 jedijsdijsedisdisdaiad 
" os — NO.2) o. | o- | SHhi Sees! Goh! oe || .- | Say, S43) 2. | 44a) 5 Raw Cotton—Upland middling....perlb! 0 5, 044) 05 035) 0 3% 0 4:5 | 
M. Gin’d Khandeish. . oo | S88 Sit; Sia) .. | cc Hl ce | SEI oe Il ow | GB ~ Ditto, good middling......| 0 535 0443.0 5g 6 34%) 0 327, 0 +i 
MOONE nesedciny<- coo] oe | oo | S89; S44) 42s, oe || | SG | Sh! .. | 4B: 4D _ Pernambuco, fair ........| 0 53 0 $a) 0 Sf 0 5%) 0 Sta) 0 41: 
M.Ginned Comptah..| 339 .. | 445| 2. | co | oe || Sys; See oe |] 438) Say! oe oe Ditto, good fair .......... O 530 55 0 56 04/040 43 | 
OD sivcsncsiencl ne tant Gyn) .. | oo | co || oe | Sem, -« || oe | 448) -.. | Yarns—No. 40 Mule-twist, fair ........ C 74 0 7) C 87, 0 6f8 0 Gf 0 7 
— terececccececs! oo | oe | Sas) O44, S82) oo || co | Sey Stn oo | 4B | 448 — No. 30 Water-twist ............ 0 8; 0 780 8 0 7) 0 bf 0 Gt 
Ben nie Gin'd Scinde oe se} oe | S42) 347 SHR... |. | Same .. | oe | 4¢8 | 26 im, 66 reed, Printer, 29 yds, 4lbs 2 ozs) 411 /4 3)4 3/35 2/3 1) 214 
Marge veces sees sreveee) St, SR 3h SR SHH 348! 242, 32, Brn 48 4B | 448 | 27-in, 72 reed, ditto 5 lbs 2028, 4110/4 1/5 1}311)3510}5 7 
achine Ginned Bengal ee op | S#s 344, 58 | 4 =|]. | Sy) 359) .. | 442, 424 | 5D-im, 60 reed, Gold End Shirtings, on 
Tinnivelly,...! 4%, 42 | 44% .. | ce | ce || 38.5 Fee co | Say Sth! oc 374 yards, 8 lbs 4 02S...........-.4- 89/7 7/7 8}6 1/5 1035 8 
oy, Western ....) 3t8, .. | Sry co | ce | ae || Oph. Sis. e+ | 442 494 -- | 40-in, 66 reed, ditto, ditto, 8 lbs 12 0zs../8 2/8 1 8 4/6 76 5/6 2 
Commilia Nas 4% | No./1, | 4%). || .. (Not! 45%} -. Nol 40-in, 72 reed, ditto, ditto, 9lbs5o0zs.....10 0);811,/9 3)7 4 | 7 1s} 6 105 
Coconada, Red coccceee| Mmirt | .. | ce | oe | oe | Fairds:' oe |Fair4#!.. | 39in, 44 reed, Red End Long Cioth,| a 
eet Sar ee 36 yards, 9 lbs ....... Seiad '6 615 715 714 414 314 


that the officials 
of the Miners’ Federation have, as a result of the Conciliation 
board meeting, held last week, provisionally accepted a reduction 
of 10 per cent., colliery owners are placed in a better position to 
meet the market by some more or less general concession upon 
their list basis rates. The current prices are as follow :—Best 
Wigan Arley, 13s 6d to 14s; seconds Arley and Pemberton 4 ft., 
12s to 12s 6d ; common house coal, 9s 6dto 10s; steam and forge coal, 
8; 6d for ordinary descriptions; engine fuel from 4s 6d and 53 for 
common, to 6s 6d and 7s best sorts, at the pit. The following are 
some of the quotations in South Wales: Large, best steam coal, 
l5s 6d to 16s; seconds, 14s 3d to 14s 9d; drys, 12s 3d to 12s 6d ; 
smalls, best, 7s 94 to 8s; seconds, 7s to 7s 6d; households, 
best, 15s to 15s 6d; seconds, 12s to 14s; No. 3 Rhondda, large, 
14s 6d to 14s 9d; No. 3 brush, 12s to 12s 6d; No. 3 small, 9s 3d to 
9s 6d 

















Bales, 
An increase of imports compared with the same date last yearof .... 250,260 
An increase of actual exports of ...........0.-cccccoccceccceccees coose | S9,270 
An increase of quantity taken for consumption of .........eseseeeceee 127,18 
Pn PIE PE MUEIIL ON. “csr crecespcscotucendunsonsvacanee ecacevevee coe 273,920 


quantity of American cotton reported at sea for Great 
(including cable advices to date) is 82,000 bales, against 130,000 
bales at the corresponding period last year. 


declining tendency in prices. 
Forwarded this week 
ate business has been done at easier rates, and quotations show a 
decline of 7-32d per lb. 
done, and quotations are reduced ?-d per lb. 
moderate business has been done, but quotations of the current 
qualities are advanced j.d per lb. 
moderate business has been done at steady prices, but smooth has | 
been neglected, and quotations are reduced #:d per lb. East 
Indian continues in limited demand. 
Scinde are reduced 
“Futures.”"—The market for American continues fairly active, 
and, after numerous fluctations in prices, the closing quotations 
show 6-64d to 7-64d per Ib decline for near, but partially 1-64d per 
lb advance for the very distant deliveries as compared with last 
The closing values of Egyptian are :— 
Delivery: F.G.F., May, 6 45-64d; June, 6 44-64d; July, 6 44-64d; 


I 


Thursday’s Circular rates. 


actually exported 7,266 bales. 


A 
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Imports, Exports, Consumption. ico. 
1902. 1901. 
Bales. Bales 
Imports from Jan. 1 to May 8 ......-. 1,697,876 seeese _—:1, 447,617 
Exports from Jan. 1 to May 8 ........ EGRSOD © secace 104,549 
NMS oo oc gic Goh ace neite ps ° BES eeicce 758,059 
Consumption from Jan. 1to May8.... 1,339,881 ...e.6 1,212,697 


These figures show :— 


In speculation there is an increase of 15,450 bales. 


The imports this week have amounted to 44,116 bales, and the 
3ritain 


The cotton market has been quiet throughout the weck, with a 
Sea Island continues neglected. 
- bales Sea Island. In American a moder- 


in Brazilian a small business has been 


6d per lb. 


August, 6 44-644; September, 6 43-64d ; November, 6 4-644 per lb 


29,950 bales. 


11 a.m. on Tuesday morning ; and closed on Friday and Saturday 
May 23rd and 24th, and re-cpened on Monday at 11 a.m. 


MANCHESTER, May 8. 


The feature this week has been the easing off in American 
These ups and downs 
Cloth buyers appear 
to be indisposed to operate at anything like makers’ quotations for 
Only retail transactions are named for India and 


cotton after rather marked fluctuations. 
have a harassing influence upon the market. 


lines of weight. 
the smaller markets. 


— 


In Egyptian a 


In rough sorts of Peruvian a} 


Quotations of Bengal and 


The amount of cotton forwarded this week is 66,857 bales, and 
The decrease of stock this week is 
The sales amount to 46,780 bales, of which 210 
are on speculation, and 3,890 declared for export. 

_ Whitsuntide Holidays —The cotton market will be closed on 
Saturday and Monday, May 17th and 19th, and re-opened at 
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THE WOOL TRADE. 


Messrs Chas. Balme and Co. write on the 8th inst.: -The 
improved state of business in the manufacturing districts, as well 
as the unfavourable advices recently to hand from Australia, which 
report a continuance of the severe drought in Queensland and 
parts of New South Wales, and indicate a further reduction in the 
supplies of merino wools next season, have had a marked effect on 
the course of values for all the finer grades of staple since the 
close of the March auctions. The coarser sorts have also shared 
in the movement, notwithstanding the large quantities available 
The sale-room is well attended, and competition animated and 
general for all classes of produce. Merinos realise an advance in 
average of 74 per cent., the rise being most pronounced on combing 
descriptions, and least noticeable on short faulty parcels. Fine 
crossbreds readily command 10 per cent. more than at the end of 
last sales, while on the general run of the medium qualities the 
improvement is even more marked. Coarse shipments, however, 
are not more than 7$ to 10 per cent. dearer. South African wools 
sell on the same lines as Australasian merinos, and may b2 quoted 
7% per cent. above March rates, prices for the different classes com 
paring with that level as follows :—Snow-whites, 4d to 1d per lb 
higher; scoureds, 1d; fleece-washed, 4d; grease, combing, $d; 
grease, clothing, 34. 

Our Bradford correspondent, writing on Thursday, says :—Once 
more, it is admitted, the spirit in the London sale-room is no 
index of the condition of this or even of other markets. An 
advance of 10 to 124 per cent. on medium crossbreds is a little 
staggering, and may easily be misleading unless the whole circum- 
stances are understood. The moral is, however, clear. Merinos 
nd the finest crossbreds have reached a point at which they are 
regarded as not beyond suspicion, and as the trade is shy about 
following them further, there is a run on the next thing. Now, 
these medium crossbreds have been at an altogether absurdly low 
level, and hence the jump. Here, it is only those who must that 
will pay to-day’s rates. Coarse crossbreds and English wools, 
though firmer, are still without any quotable advance, and as the 
supply is ample, higher prices cannot be made. In the stuff trade 
there is very little buying, and no better prices. 

The following is a list of the London Colonial Wool Sales which 
commenced on May 6th, being the third series this year :— 

Bale 7-Number of Bales sold~, 


Date. Bale Pmpt. ToHome ToForeign 


May. Belling Brokers. No. May. Buyers. Buyers. Total 
6 . abo, emeie GEOG... 2c cs c6ce BO cece TGtOO  ccse 3.700 
Jacomb, Son and Co. ....1 .. W@W ... 3,400 ieee aned +.990 
C. Balme and Co. ........ eae 1,709 ? 3,909 
T ee. Gobwartesan’ Ca, ....1 «- Bh ccce BPO oe. 55D - 7,315 
Du Croz, Doxat and Co. ..1 a. seen See «vex Bae esve 6,000 





FOREIGN AND COLONIAL PRODUCE MARKET. 
For Reports of To-day's Business and Public Sales see “ Postscript.” 
Mincing Lane. 
SUGAR.—The market acsumed a quieter tone in the various 
departments throughout the week, the inquiry from the trade, 
although opening with signs of steadiness, soon subsiding; but 
taken on the whole, prices marked no appreciable change for refined 
goods. Less favourable crop reports caused prices to advance at 
the close of last week, regarding beetroot, which, however, was soon 
followed by decline on a cessation of buying orders. The statistical 
position of the article is without change. Raw kinds remain a 
slow market. The world’s visible supply at the moment stands at 
5,593,500 tons, as compared with 2,492,900 tons at same time last 
year. 
Home Rerixep.—Only moderate sales passed in cubes at late 
values: No. 1, spot and August-September, 17s; No. 2, 16s; with 
June-July, 3d less. Pieces, at 10s 6d to 12s for yellows, and 12s 64 
to 13s 6d for whites, evidenced quiet support. Yellow crystallised, 
13s to 13s 3d, as to make. 
FOREIGN Rerimsep.—Cubes are more o1 
the demand being very slack. Meyer's, May, sellers, 103 lid; 
F.M.S., 9s 744; R.A.V., 10s; Say’s, 10s 3d, May-June, f.o.b. terms. 
German granulated has been rather irregular, with only smail 
sales, and for the main part confined to nearsugars. R.A.V., ready, 
sold, 7s 10jd to 7s 93d; Z.H., &c., 7s 93d to 7s 9d, and 7s S 
first marks, May, 7s 9d; S.T.A.R, May, 8s O74; firsts, June, 
July-August, 8s; and October-December, 8s 33d f.0.b. 
Brrt.—Only a moderate business has been done, but values after 
declining became a shade steadier. May, done, 6s 
August, 6s 8d to 6s 63d, and 6s 74; Octobe 
and January-March, 


less nominal for arrival, 


‘ 
A 


7s 99d ; 


+ 


x 42d to 6s 3id; 
r-December, 6s lld: 
7s 2$¢d to 7s 14d, and 7s 24d, f.0.b., Hamburg. 
CANE-GRowN.—The market remains in an extremely d 
no public sales being held on Tuesday last. j 
Imports and deliveries of sugar into London from commence- 
ment of year to 3rd inst., with stock at latter date :— 
1902. 1901, 1900. 
Tons, Tons. Tons. 
88,030 .. 112,470 ... 50.370.. 
Delivered 69,300 85,490 .. 58020.. 62,130 
Stock - 95,680 .. 53,270 .. 11,540... 19.640 
Stock, United Kingdom 211,080 .. 199,180 .. 47,160.. 5231 
Cane Jaggery, perowt.. 6/5 .. 9/0 ., 
west, 53 %, fob....... 6/3 .. nom. .. 106 .. 
Java, afloat... .....260. ata a 

RUM.—Market remained at about 
ruling slow. 


GLUCOSE.—Only a limit 


ssl] + > 
Uli State, 





1899. 
Tons 


Imported 61,980 


eeeereeeeeee 
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late level, trade, however, 


y ited business has been doing, prices, how- 
— : tomas . . liania f f . 22 : 
oe ing steady. On spot, liquid buffalo held for 13s 103d; 
rerman, 10s od; climax chips, 13s 6d; and white ditto, 13s 3d per 
cw ; 
FY ~ amis 7 . 
COFFE Fair supplies have been catalogued at public sal 
during the , Costa Rica « sagain forming a large pr 
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St. sd May 10, 1909, 
portion. A fair demand prevailed for all desirable grades «.. | 

rices were realised. 1,593 bags East India-Mv.y.. eed fall 
100s ; B, 52s to 71s; C, 45s to 57s 6d; peas, 62s 6d t, arc? 8 t 
A, 79s to 81s 6d; B, 64s to 643 6d; C, 445 to 495: peas go. , Om 
Naidoobatum: A, 100s 6d to 1033; AA, 723 62 to 90 64 ee 88s, 
67s; C, 43s to 48s; peas, 64s 64. Neilgherry : - ia ts 238 to 
43s 9d to 52s; peas, 693. 93 packages Mocha retired », 663; C, | 
Colombian: dull grey soft, 54s; low middling, 43s to 45... 338 
to 46s; dull grey damaged, 53s 6d to 55s 64 : pal ae oe 
51s. 7,508 bags Costa Rica: fair to fine bold colory 69. Sd t 
88s 6d; middling to very fine middling, 59s to 76s: } bie? “0 
54s 61 to 583 6d; smalls, 52s 6d to 59s; peaberry. 57. eye 
90s 6d. 1,888 bags Guatemala: bold dull, 57s: fad aa 
dull grey, 523 6d to 53s; medium greenish, 5ls: jow. — 
48s 6d to 49s 6d; rather small, 45s to 45s 6d: smalle 49.03 
to 43s 6d; peas, 57s to 65s, 1,406 bags Nicaragra 
bold, 703; 6d; middling, 50s 6d to 55s 64: sm bow 
433 64; peas, 503 to 643; bold greenish, 533 to 55s: ordinary hace 
to fair greenish, bold, 50s to 583; low middling, 45s 64 ¢ 483 64. 
foxy, 57s to 383 64. 1,427 bags Salvador: good bold ; ae a 
68s 64; medium, 55s 6d to 563; bold dull to fair ¢ sh. 5h: &a 
to 6ls; middling. 55s to 57s; faded, 43: to 59 midaline 
faded, 483 61 to 493; smalls, 42s 64 to 47s; peas, 50s to 64s. 956 
bags Vera Paz; good hard grey, bold, 8ls: fg oa 


middling, 62s: ann 
bold, 64s; medium size, 533 64; peas, 54s, 811 a 
bold colory, 663 to 79s; middling, 55s to 63s 6a: 
47s; peas, 62s 6d to 75s. 
198 bags washed Dumont: 
258 bags Santos retired. 


793s 6d: middling, 63s: 





smalls, 43: 
97 bags damaged pale, 293 to 2936 
A, 553; B, 30s 64; C, 27s to 275 & 
353 packages Jamaica: bold color 
peas, 69s; dull brownish, 54s to §7c- 


thes nae oo es of pale 
553; low middling. greenish, 453 to 48s; small, 43s. Futures. afte 
suffering a relapse, became rather firmer. Santos. S; ptembe? sold 





293 9d to 293 Sd and 29s 444; December, 30s 91 to 30s and 303 34 
per cwt. 

Imports and deliveries into London from commencemen 
year to 3rd inst., with stock at latter date :— 

1902. 1901. 
Tons. Tons. Tons. Tons 
20,620 .. 22,759 .. 18600 ., 

6,950 .. 940 .. 6,890 .. 
a Export.. 4080 .. 9,070 .. 7,530 .. 
Peeiscaccace 21,740 .. 21,080 .. 18930 .. 20,290 

The London Produce Clearing House, Limited, supply the fol- 
lowing quotations for geod average Santos coffes : — 


1900, 1899, 


eae 
Delivered: Home use 5,950 


“eeeee 


May 3. May 5. May 6. May 7. May 8. May 9. 





1030 12 10 30: 2 3010 30 2 3010 30 2 3010 30 230 


eS 
B gs 
'S vo 
By 


a.m p.m. a.m. &0. p.m. &M. P.M. aM. p.m. a.m. p.m. 
sded:eds @s €8 da ds ds ds ds asd 
| May ......../28 923 £28 928 9/28 928 628 328 328 328 628 62 € 
| July .. --/29 329 329 329 3129 3:29 028 $28 928 928 929 029 0 

september ...29 929 9/29 9:29 929 9/29 629 3,29 329 329 623 629 6 

December .. 33 30 9150 930 9150 630 630 23 330 ) 330 3 6 
| March, 1993 31 631 €31 631 631 331 331 O31 O31 O31 O51 OF 3 


Contracts for 42,750 bags Santos coffee registered during the week. 
COCOA.—In auction on Tuesday 4,527 bags colonial and 1,132 
gs foreign were offered and met a better demand than recently, 
cvory amount was cleared. Trinidad very firm, being 
‘casionally ls dearer, and Grenada rather firmer for fine and 
steady for lower grades, while other kinds ruled steady. 2,174 bags 
Ceylon, chiefly sold; dull to fair bold, 563 to 62s 6d; good 
red, 70s to 80s ; good middling red, 60s to 61s 6d; brown, 55s; 


t 
L 


native, 53s tc 553; common, 50s 6d to 52s; pickings, 42s 6d. 
1,739 bags Trinidad: fine marks, 64s to 65s; good to fine red, 60s to 


63s; dark to good fair red, 57s to 593. 453 bags Grenada: fine red, 
59s to 60s; good red, 57s to 58s: fair pale, 54s; ditto red, 55s 6d; 
ordinary pale, 53s. 12 bags St} Lucia sold, 56s 6d to 57s. 43 bags 
St Vincent : red, 69s to 60s6d; pale, 52s to54s. 40 bags Jamaica: 
common, 47s 61 to 483 6d. 61 bags Dominica: red, 56s; pale, 54s 
to 55s. 728 bags Guayaquil partly sold, Tenguel, 74s. 122 bags 
Costa Rica: red, 56s 6d, 40 bags Colombian, 68s; and 65 bags 
Samana, 51s to Sls 6dper cwt. 101 bags Venezuelan and 60 bags 
Jeremic withdrawn. 

Cocoa Burrer.—1,000 cases Cadbury’s, sold, 1s to 1s 04d per Ib. 

Cocoa Suetis.—2,092 bags, sold: A, 120s to 122s 64; B, 105s 
to 120s: C, 140s to 145s; D, £12 to £12 2s 6d. 500 bags ditto, in 
bond, sold, 82s 6d per ton. 12 tons ditto, guaranteed from English 
manufacturers, withdrawn. 

TEA.—The quantity of Indian at public sale during the week 
embraced 24,900 packages. Competition in the majority of cases 
showed decidedly more activity, and although prices marked no 
appreciable improvement, the tendency was distinctly favourable 
to sellers. Ceylon sales amounted to 27,600 packages, for whi 
steady prices were realised, the demand being of a sustained 
character regarding medium qualities, while a few fine lots were 4 
shade dearer. Common d 
occasionally signs of 

| slowly. . 





teas in large supply, however, denoted 
weakness. China descriptions move ou 


RICE remained a quiet but steady market. 
broken, June-July, sold, 6s 14d, ex ship, London. 

TAPIOCA remains very dull. 856 bags flake were offered anc 
withdrawn. 1,183 bags medium pearl, partly sold, 12s 6d per cwt. 

SAGO.—360 bags small grain, a lot or two sold at 12s 6d per cw. 
125 bags large retired. 

MACARONI.—29 boxes sold, 1gd; damaged, 14d; and 15 boxes 
vermicelli bought in. 

ARROWROOT.—None offered. , 
BLACK PEPP#R.—Only a small amount of business is doing, 

) 


i steady for most positions. Business transpired } 


500 tons No.1A 


: : 
but prices ru 


19,880 | 


8,080 | 
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. ; — itl Pee / 1 
full Singapore on spot basis, fair, at 5 21-324; a ; and forward, 5),d to5?d.| FRUIT.—The market has been wi thy - e | 
st No supplies were cé t talogued at weekly auctions. i the week, the demand ; a ul ap prec iable change during i 
Org “WHITE PEPPER remains ste ady but slow. Sales were effected in | currants. ae: being quieter In the case | 
8c Penang, May-Jt uly steamer, at 9,d. At public sales on Wednes- GINGER.—At pu blic le on Wednesda ' ; 4 
Se +, lav 89 hags Singapore were ¢ offerec ‘d and boug ht in. 151 pac ks ages, partl id ‘ : : i Y¢ anesday, ( chin ruled qt iet. 
> uO Ga . } biV Sol washe Ol Ic. + = E 
“eT CLOVES show no improvement. Zanzibar, June-August, done, | draw: Jamaica in fate dawn ae 7 7 ae gh, 56s. 112 | ASS s Jap an with- | 
bags 3 27-32d per 1b. | for common. 1,542 packaces } ‘at dearer rates for good, buteasier | 
45 PIMENTO.—Of 350 bags offered, only one or two lots sold at | 6ls; fine bright. 52s 6d ses, chiefly sold, fine bold, bright scraped, | 
} . 98 dt er lb. : 4 Ic 6d j Pe ia sida; 6d to 53s ; good r ridk lling to goo d bri Ley | 
4 § 3¢ | . = i = : — ad to ‘S; iniddling, 39s — - z SES. | 
t te CINNAMON 148 packages chips, and 250 bales China with- | 38s; scraggy dark, 34s t “i 6d to 41s; dull, part scraped, 37s to | 
ling jrawn. 24 bags featherings, sold. 7sd per lb. A tneeiah 7 ia 
a . co ; ts : ; | an poneral one of f 5 
i to CASSIA.—60 bales broken and 60 packages lignea failed to elicit | during the Ww eek, he ace of firmness characterised the market ; 
Er i e ” i - 4 ut ~ 21 4 res : q 
02s ; i attention. w as 6 lee ke 1. Nat aan be _— eserved, but busi ness, ina sa asure, ‘ 
‘ing, CHILLIES.—-18 bazs Japan partly sold, capsicums, at 24s per cwt. 11 11s 3d to £11 13 , 59d: ditt, es May-June, canal, London, s 1d, iq 
s 6d | 900 bags Japan and 35 bales Eastern capsicums retired. and £11 15s; spot Bes aoe to Hi amburg, £)1 15s to fil 13s oq. 
i me » stamourg, x 1 15s: botti m tmibers f 
~ ! oo A fo “7, OA mnumoers of firsts 
rg, #44 9S; and top numbers, May-June, at £12 5s to 


; od NUTMEGS. —83 packages West India, sold, 65’s, 2s 2d; 70's to ; 5P¢ , Hi 
lt | ws. 1s 7d: 86's, 1s 2d; 88's, 1s to 1s 1d; 95’s, 104d to 11d; 100’s, £2 ‘6s Sale: Hane ence native fired ; 
115’s, , £12 12s oe ative Orsts, August-September, at 


im 
a a 1} 71's, J 3d v 
5 1ld to 1lid ; ; 102’ s, 10d to 103d ; ; 106’s to 107’s, 8d to 10d; a s 6d, c.f. and i assortr s 
> | 9d to 94d 120’s, 844; 140’s, 54d. 37 packages Eastern, one or two | HEMP. et Th. : mar ise np hiaegiae: 
63 | | || lots sold, 69's at 2s 4d per Ib. | slack condition, qu stati » descriptions continued in a very 
n MACE.—15 ‘packages West India cleared at 1s 2d to 1s 5d per lb. although sellers oe - t inelin .* wer tor most descripti ns, 
5 packages I Eastern bou ght | in. fo Mnelned to force sales. Fair current, | 
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¥; tf WROOT-per Ib FTMUMD . w+ oe eees ces . 0 38 9 8taffordshir shesciaamamie ‘ : ( ae 
le. { ABBOV R oa ag 8 4 6 a Rhbrb.,China,frtogd 1 6 3 1¢ es Liv e oe ea pian’ 1 iit 1 | SUGAR~{Con.}— adad 
> fi St. Vincentcom.tofo 0 13 2' Senna pod 0 49 . erpool. 0 5/7 ¢ 9 | CRusHxD-f.o.b. Holland$/s 0 
a | Bermuda RE a bays 265 | Gheets , ....68 0 G Low to medium ..105 9 9 | Austrian .. R ith oO 
— oO l.. 05 9 6) DYE STUFFS, &.— Hoops .... 6/15/) 0 0 SILKE ~ | Beaneh tases Silks 0 0 
Nata 4 2 e Of10/0 U UY SILK— nen oavea, fob. 9 9g fT 
id } | GoCOA—duty ldp. ib Galls, China, percwt 7 € 9 @ Nailrods;, <.. 8 0 0 0 |x ee Fre.ch crstls ¢ teudi: & ak oo 
3d | ipidad, five, per Saitlower, Bengal.... 82 0 9) 0 | Bails steel, f.0.b, Sengal—Surd am 3 0 Russian Cryst “cs oa 
J 1 8 6 6 i Crystis, c if % 
CWE. .neeeeeeeeers 68 @ 6? 9 Turmeric, Bengal ..16 0 0 0 Welsh Ports .... 5 5 7: Cossimbunar . 0 09 German Griulatd, 7 9 . 
i |} Superior... ...... ¢8 0 &5 © | Madras........... 1-17 6 28 Do Mdisbro f.o.b... 5 5 215 Bengal (or ea 00) Fi ace ac 2 2S 
Suj r.. . . 0 a ae 7 - 10 “ 60 ine Fen.c bes, f. < a 9 a 
of |} 1} Grenada .... ese 62 0 6) QO | Gambier, block...... sé 3 6 Scotch pigiron,cash 53 6 0 0 Jungypoor & ¢ 00 O 0 | Germ'nCab’s,§ 19 vu — 3 
HH African. .....--...., 9 0 0 G | Cutch, good to fine.. 28 0 36 0 | Cleveland 42 60 Oese Te 06 0 0 | BEET iatet: ae 4 
Ceylon, good to fine.. €8 @ 73 9 | OY RWOODS_- £ Bs 1 Hematite ‘9iL 9 9 | paatle eee 1G 0 8 0 | TALLOW—per cw es 
9. || | Guayaquil Ariba ..., 68 0 8) 0 | Bragil...... _perton 6 9 6 0 Le: ad-—Eng., pis LiS/) 1/17 Blue E phant .. 90 60 Petersburg, ¥YC..53 5 2» 
‘2 0 eee {§ 0 60 Q Fustic . Jatnaica ne on @ @ Foreign i -1LV1C0 12/1 /5 Tapsnase in Kahi ng.. - § @ @ 9 Australian mutton rT 29 8 
S$. |} duty lid per b Cuba 70 00 Quic ksilver pr. bottle 8159 0 waee:......1. 0 a a ut 3$ G 37 6 
a me : tne! oe wor . Spler., O.B yo 0 Canton er ae °o beef.. 32 0 24 0 
RD | low mid. 63 V Lima Wood ‘ 0100 ‘ sl thick 2 18/76 12'1 T Wd aseverevese El 6 6 8 Toe. 320 Q 
50 | aes. 8S Lagves ood, Campe achy 6, 10/0 8/20/0 1 Do Englist ingotal’s 0 Tussah Rev enen peed $0 0 0 TAPIOCA—per ib.” e 0 
Ul} ee onduras .......e 6 976 do bars ......136 oc werk COON... 090 00 EL fiake, fair 5 
30 || Be =| Bast india .......... 420 £4 0 DOMIMICR 5.60. ccess 4150 5/0/0 Straits .......... 1330 C/3/0 Japan sdeusesesacace a Bt 0 Peart a 2 , 16 2 
0 || HE || Dobold............ 71 G %$ 0 | Red Sanders ........ 310 % 0 i ’ Italn- Raw, fair Milan 15 6 4 9 TAR—Stoc} khim p.bi 22 : a 0 
{I Na ey o> OD ane 8 | er aetenstcncee 1) 0 12 0 616 6 | pears ee 17 6 19 6 | | Archangel 170 0 8 
° », short herry Vw 0 » L m Mi n 3th + eS eee ae a eee ee eee ¥ 
L- | hort ry 70 0 1yd 0 ELEPHANTS TEETH—per cwt 1 0 0 . inSthrds 1? 6 uv Q | TEA—daty 6d per ib 
} Jamca.,! low tofu, ord, 3 0 9 UC DS )  & sp 7a D . ) 
i Low mi 68 0110 0 oft 50ib & upwards 52 6 62 0 OILS—Fis) 0 3 0 | SPICES-Pepper white—per Ib C Dong a 
} iid to fine .. § \ U S—Fish— . i < 
- |] Onsta Rice s mn to f OF 45 9 6? 9 FLAX— Ze és ll ee a a WININD . oac occas C949 9 } pm M serve n ces - 08 6 6 
| Low mid to mid .. £2 0 69 0 niga Zi cif Wal ,crudeptun £3 0 0 0 Fings aes cos 6 tic tax a. » good .. ° : @ & 
Hy Good dto fine A) 83 0 iga ZK a Rpt Ae ec 2244 BRED ote ecerscsee 25 3] 0 ) lack Si apore a eh on eS ne to fimest .... 20 
- || afer mito' ae». 20 8 ob |Permau Do. ccc2 982) 4000 | Code ree et C+ 0) Blam. wes OO 0 OO Gena 0 4 8 ¢ 
0 Low mid to fine .. 42 0 76 0 Petra Bit its ey rae 3436 37 0 Olive—Spanish hawen £0 : 2) 0 ote ame. ...-... a ao a aoe a a eos 010 15 
, Fory descriptions 34 0 35 0 '—New— Mogadore ......”° $2.9 35 0 Pimento 220277070". 0 ag 0 3} oe 
- i} Cob an & & Vers Paz £0 6 7) 5 Currants ....duty2a a doe 4d ena F . ; " pains 32 0 : + G Cinnamon—Uaworkea— az 0 ee. icp sine aaah — = oe} |. 
) I Golumblau, ordinary 35 0 26 0 | Patras ....percwt}9 G £3 0 | Rape, refined Eee, £700 ge | PRC SOrt.....-.seee5e OIE 2 7 | Hye might gt yy - @ & G11 
e {I Dogiordtolow md 37 0 #7 0 WOT 00cc sens 22 0 36 0 a ones oe OME saccccung oe 2s bo. d to fi iets 2 eS 
2 Do mid to fine .... 48 0 7) 0 | - € 8 © \@ueen aes te a et UE isiciccnien te 2: te a to fine ...... 9 9 1% & 
D | African.............. 0 @ 0 0 |_ Provincial ........ 14 0 16 6 | Cocommat Demat: 23:35 2 0 | Doth ... OF 615) Oem ~ 9 3 6 3 
Bautos, fair to good, Figs, Trky, Layers..i9 9 40 0 Gane eS a 8 Gee 266 *lmimeddcia., ~*~ 
> 1] avrge quay terms 72 0 36 0 ulied ..... ..42 05 O | Palme (La eu GY | Cloves—Zar 0 33 0 2 ; d Ceyion— 
5 | CHEMICALS— Raisins, ity. 7s per cwt— Lard, Americas 27. G 9 Cf Penang oo tn | Does ieis 
| Acid, citric....perIb 1 Of 1 G4 a neia, ord, .... §$ Q@ 70 0 Petrol wm ( ) on 8 tbs ns “4 a Ginge 7 Bri “al P oe ane : : . 
| Mitric .... in by OIE s cc00sn nes 20 0 36 0 hite eer s i 9 £5 Ken £eKoe ... 0 3 
Oxalic, nets 222. 0 2p 0 2) EED® wn eeeeeeee 0 42 0 Ol lites O14 0 8 3 380 | PebooS xi to finest 19 1 » 
sic, I t ( : ; ee a in v . ho c ¢ 
i Martaric, Knglish.. 9114 Oils, Museatel..........26 9330 0 per ton .. * 26 2's : 2. Do good ¢ hie 4 $6 ff 
bi a o.cee O109 0 19 we me eS 75 9 85 0 American (Westra) 2.25 7)12/ 0 43 9 Pekoe =o : e. 6 a 
am, 5/10; £:/12/6, srnd £6 ultanas, pew .... 2 29 55 0 | ON S ae 0 43 9 Jo good to finest me 
| Ammonia. carb.. pib ¢ 2 £ 4 Oranges, Val selected 25 0 40 0 Tin == La Pi: s d 8 4 0 65 9 Do good to finest 6 § i ¥ 
1 eo. ri v0 4 | endien i tae i, L laia & 0 0 ee TIMBER--Timber & He 
| a v 0 isbn “3.01 40 i. 6 25 0 Bombay pr4}4!t @ 8 6. | Bute * 5 : 3 Wood -Dantete & ewn 
j y bes,3cD 00 Caleutta or 410i} “: 7 2 or £8, goodt 5 6 , 
| Napk ot | a : pr 410 Q 0 Small to medi ~ e Meme! tir, p.load 45 0 73 0 
t Lemons, "p alrmo, p.cs 2 0 16 0 a " blac K aoe Nom. ' Chillies—nei cwt..... 3 3 a é Free Pine ‘Rinber 66 0 85 0 
Naples...... pce. 8 0 73 0! PLU) BAGO, “Lamp eee SPIRITS—Rum,» pf.gl.daty anada ... 00 6 Q 
Messin, selected... 18 6 13 0 | Ceylon ee “ - a oad +» Di.glduty 11 4 — yel, pine, irge $2 0100 8 
| i | Malaga, cases .. ‘3 “? a PROVisl y as ypcwe is ¢€ 40 9 vamaica, per “ CAL. _ small 22 6 9) 0 
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Dry—B. iia cae — 09 To cae 7 5 ¥ German spiri ws 9 Sh Q 1G TOBACCO } 
§ 7 : = exe 0 9 eee ee ee . ~ - i i 
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$35 —... ° 43 8 64 Do haif bar rela 5! 5 ee ve »peribbond .. 0 5 Ol | 
z _ ee ‘ ¢ —per & Iba x ugai, per cw 17 0 17 irginia leaf ...... 0 5 i4 | 
| , oe Goumbian. ° 6 5° 7h _ med ibe...» 4 48 i ot 6 — tnd ae Q Fi 1 i} 
| . 04 0/0 £0,6/0 —— —e 0 ? 8 Ibs pone eer > 2 4 f Sc one LG2K 00/0 Kentucky les 2 0 . ¥ » | 
1 0 fh fast India ..... oS a make Terenas 36 4 ares mee 5 ) ~ ae ee 3.1 
Balph rFiour ...... os Oryealtd Mauritius 0 3 0 54 ones Rise ausod 3 4 4 B jf Pee. o-P. per ewt. Japan id Riga pe ne ° 5 33 : 20 | 
Do Roll .. a. eG Madagascar sta oo 36 0 £4 0 ED seer anes .% 046/190 | Hevanna.. “ é Ww 
Vermilion, ¢ ae oe Cane rene . Janadiad ........ 60 0 62 ACCAS2ar P11 A £19. N art tap Sree eee 10 60 | 
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Quarterly... Consols 
artery. ah re. 1823... 








98 3 rete een . 
4 ‘ee Venere... eocneneces 
of Wellington ‘Con. Deb. i180 ize 25 9 


orks Debentures. 
“icy of Winniner Debentures 1914105 7 
: ee mth (N. ‘ } Har. Bd. Gtd/1925.105 7 
Harbour Bd/1929 122 
Works Debs|1921/103 
ee Harb. Trust Loan|1909 1CE 
DDD xtagacccecepsess} 1921 
Do eee Trust... 
5 |Napier Harbour Bonds . 
}5 |New Plymouth 
\5 |New York City (Ex. 4s 1d). 
}9 Oamaru Harb. 
. \Otago Harbour Board, _s 
13 | Do Debentures 
Do Con. Bonds 
"Timaru Harbour Board Debs 1914) 104 
Wanganui N.Z.) Harb. Bd.. 
+ |Weatport (N.Z.) Harbour Bd 1925)108 





acco es % Bonds.| 
red, 1903 


ditto red. 190¢ “ 
*_ 3% Local Loans Stk. 1912 
” “9g % National War Loan 

. Annts. 1908 (Red Sea Tel) 

. Canada Gov. Inter- 


Do Bon oe 


| Do tan 


| Fu Loan 
| Gold” ‘Bonds 6 | 
iRiy. Guar. Res.4 | & is a 





~~ 
Urounn 


: Greek Guar., i" 





* Bank of Eng! st Stock °29 Board (Bearer) 1919 10 
Do Stock 3 7% red. 1948 

Do ... Do Stock Pape re 192¢ 
Jne. Dec..., DoR 


—e 


NOMA LA AWC: 


' Do Bds. 1889 4 | e47od| 
| DoW.ofMinas 


oad | Do Funding 5 
Nov. eeeeion, 
Nov. | DoState =. 


ss 24] 6,377,212 Caledonian Cons. .......-”"i191'9s || 
9 87 /11,956,850, Do Pref. Con. Ord. ......) 82) 34 || 





CORPORATION 1 STOCES. 
(United Kingdom.) 





sail COLONIAL & PROVINCIAL 
BONDS. man * eee] GOVERNMENT SECURITIES. 
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| Do ' 
34 108 1 0} Present oe 


Prices. | 3 neDee| 





| £100 | |1,324,760 Ja. & July 


194,500 Ja. & July. 
Bas. 1992-12" 3 joins | 500,000 Ap. & Oct. 


85 89 14,718,190 My. & Nov 
112 16 (7,821,200 My. & Nov 
93:61 2'267°22) Ja, & July 
. 2h 84 88 |4,195,915 Ja. & July 
402,600 Jne. & Dec 
| 95 99 14,598,000 Jne. & Dec) 
£16,520\Ja. & July 
116 13 |5,482,500 Ja. & July, 
= 9 | 10086021 “ 
| 2,000,000 Ap. ¢ «: Oct. 
11,023,000 Ap. & Oct. 
92 96 | | "471,600\Jne. & Dec I 
4)0,000| Jne. & Dec 
97 £52. 700 Jne. & Dec 
34/°C9 14 |2,10°,452 Jne. & Dec 
£3 86 |3,733,195 Jne. & Dec 





0,000! Landon cit City, 1920* 


"288 600/0cn, of Sewers (City 0 


oe §20\Cor. of Ln. 
6X} Debentures* 

1, & 2600) Deb. Stock, 1927-57" 
3,650,000, sa Corp. 1ov6* 


1 - eth 1896 5 | 


a. Jly. “ mee” ex. 36, 
ti £10,0/00 ann. CostaRica * 3 | 
fro ma 1817 Do'‘B’ . 


Danian, 1894 3 | 


bnita, : 4 3) See 140 1 





Brit. Co Col., In. oe 
1941 

Brit.GuianalIn : 

. pom. Rly 





1,159,275 DoB 
20 i lon" 902,140 Great 


a ee 
Me a Se nee Ca a 


é 
Do Insc, Stk 4 co 
Do Red. 1910 4 
Do Insc. 1910 4 108 





945,580 Blackburn Red. 1930" .. 
$00,000! sradtord, 1¥64*........ 
1.469,407| Brighton ‘Cor. — idie* § 
8,204, 676| Bristol Corp 
1,196,200' Cardiff Stock, 

3 000) ‘heitewham, 1971* - 





‘For ci Dos eteDoma 


Do Rd.1910-35 4 {107 
Do Ins,1910-35 4 


Do Ins., 1947 24| "88 
"DOU noe ie 


Des. = “Bows ym.. 5 





Do'90(P. Lar) § | 
> Pur! orDwe pe Monoply ei 


‘8 
| Dee. Guatemala a 4) 22 2 


600,000 Glasgow rear", 

478,400 | bi oddersfield, 1934"... 
600,000! Hull Corp. Stk. 
750, vane Leeds Corp. om 


1,256,998! Leicester, 1035" 


0.44. u§3) Liver 
3,746,73.| Manc 
vei, 480| Do Cons. Ked. 1928. . 


"300'000 Middlesbrough* 
Newcastle, red., 
| Do Irredee mable. . 
8,200, 000 Nottingham Corp. Stk. *3 
681,£7. | Piymouth Red. 1942"... 

704,000 P< a —— 1927* 
486,710) tteadin 
366,07C 8 -effiel 


eee eee eter erereeeee 


* a eran wy 
¢ - Che ii 
EE ee ae . _—s 
Crete ey ee aries 


Do Inse. 1923 @ |107 
Do Ins. -Btk’ 83 : lou 





Do Con. Ins. 34 Eos ye Jiy. none, 
& 


Do Inscribed 4 i114 

| Do Inscribed 3 | 95 9 
FijianGv. Deb 44 .* 
Jamaica Inse, 4 \107 8 
Manitoba 1910 § |1038 
‘Maurits. 1n.1937 4 os 


1001 Corp. Btock*.. 


on amen. 


Se 


. Italian rr. td 
"Do 1862. Ma. 


rema, a 5 _9E10% | | 
Be 700 Ja. & July 
482,390 | Feb, bane 
758,700 Mar. & Sep Na 
297, 682 My. & Noy 
& 3,026,444 Ap. & Oct. 
1C3 i: 3,714,917 aon. & Dec 
| 650,000 Ja. & July 
S| 320,000 Ja. & July 

774,200 Ja. & July N 


308,555) 8 vutt amy) ton Corp. 1946 at 85 68 ig, 239,600 
40U,000'8 .ockton, 1932” 
297,200 8 ockton C orp. 
800,000 Swansea Corp 
$52, 400 West Ham, 1 


845,830 Wigan Cor 
163,000 Windsor re 
685,096; Wolverhampton Corp.*. 
598,500 | York, 1916-41* 


Do Sterling 4 | 
Mex.Int.Cons. 


~~ 
ao 


eee geet ee 


Par jorDwe Do Ex. Cons. § 
.. |Nicrgua., 18864 | ¢2 
Por. orDwe Norwegian.. 
PurjorDwg Do 1888 . 


|Des.es Paraguay, '86 14! 3 2: 


Bo Inscribed 3 gue i 
Nwfdind. 1941 34) £ 
Do In. 1913-38 4 |108 


o Inscribed : l114 16 
De Inscribed 34)1 s 
Do Inscribed 38 103 5 
:N Zenind. 1914 5 
§ ‘el. 
De Insc. Stk. ¢ (Lil 13 { 
9 


do 1945 3 954 te ij 
y Quebec (Prov) 
1906 


95 95 9,686,300 « 
5 ,16500000 


a 19 32 2006200 3 Russian, 1822 6 {128 35 


, Mast le ri 7 \Notem. & Grant. BR. & C. at Northn.!127 X 


92 9 29150302 y 


| Do do li ..4 sit | | 
S |6,161, ~! —_ July 


Amo unt 


ee Me 8S 8 
* Free of Stamp Duty. 


CORPORATION BONDS. 
Colonial and Foreign.} 





520% © Mar. i Be, Do8g. Bds.1934 4 | 
1 81° soe Apl. & Oct 


10267400 Ja. & July 


: Closng 10866900 Ja. & July 
Prices. °,516, ne Ja. & July 


2:900, 000 Ja.& July 
571,700 Ja. & July 


$40,000 Ja. & July 
ee oo & July 


g. 8.PauloProvofs| 06 £8 | 
servianU nfd. 4 | 7 
Spanish 4% 
es 76a § 
. Swedish, 1880 34 108 
| Do 1888. 
E | ee on. isda 3 


Queen gland, 


Do Tn. Tee: ‘ 
Do Ins.1924-30 


a 


™» Intrat 


oo 


Auckiand Harbour Board. 
Do do 


oo | 


Sth. Australia, 


Do 1911-1920.. § 106 
Do iSC7-1916.. 4 } 


DoIns.1916-36 4 
Do do 1916-26 3 $5 


Ta niania, 1908 4 101 

Doins.1920-40 34! 103 
DoIns.1920-40 ¢ ll 
Trinidad Ins. 4 
Victcria, 1904 44,102 
Ho Rly. Ln. 614 102 


Ja. Jy. Pur orDwe oa ais 
| *July — 1891 


oo 
- 
eo . 
woroawnn ~wNsoT 


Jity of Auckld. Cons. Act, “16 = 138 
| Do Debentures 1883 
44) Jity of Buenos Ayres, Bonds, 
. City of Cape Town smemeatiten 
4 | City of « hristehure h N.Z. +3 

4 City of Copenh: 
! of Dunedin. Debs. 


ge 


nx oO 


ae 
Oo cou 


& 


© Hc 


Ds ET $y 
Do Converted, 


Do Series “ 0”) 
| Do Series * D” 
| Prchee, Do §% Customs: 


| Oct. Urugua 

tly. ‘ayrly, PunPr’ Do 18 
| kur) jenaee Venesuela N. 

Cons. Debt. 3 


e 


poser ry eee) 
edie opin 6 arena Sopa . 
t« 
cree 
~~ 
~ 


~~ 


S 
mw 


OOF OO SeNUIOINDAe © 


e 
ren» 


: Uity of Hamilton, Debs. .... 
a of Hobart Town, Gtd, 


RPE 


lesen Piaget 


5, doe ee Ja. & July 
568,<00 Ja. & July 
558% 


3,431,400 Ja. & July 
5,41,600 Ap. & Oct 
5 S'000 000 Ap. & Uct. 
6,000,000 7s 


3 (Janooo0e Je. & July 
~ | $75,830 Ja. & July 
156,000 Ap. & Oct. 


i) My. & nov 


nip oneenan renner . . 


lente, of Mexico Btg. ‘Loan... 
City of Montevid 6%, asc to o% 


tbo Inse. Stk. 4 102 
Uity of oe NS - 


Do Insc. Stk. 4 
Do Insc. Stk. 4 138 
Do Ln. of 1885 @ (111 
Do Ins1921-3-6 34 
Do Ins.1911-264 104 6 
Wtn, Aust.Ins 4 113 15 
do 1931 4 105 7 
Do de 1915 35 34/1005 14 
De 1915-35 .. 3 | Se AJ 


*yne drawings are yearly in the case of | 1, 
stocks to which asterisks are prefixed. 


almost all other cases where there are draw-|54, oe 751 rand Soa 24) 8¢ 87 
jings thev are half-yearly. 


| FOREIGN STOCKS, BONDS, &c.) 


_ {Coupons p = abroad.) 
y pene: 


steer ee eeenenereee 


Do Perm. Deb. Stock 
Do Btg. Cons. Deb. Stock .. 
City of Ottawa 
7, %-year Debs. 
Spehee Con., oo 


rt 








4 3.750 
- 1923 102 - 1,100, 


ery ee erent 
D Teeee rane atone = 


oity of ae 2nd to Bth Issues 
City of Resario Ster. Bonds. . 
ae of Bt. ou 


City of Bots ‘Bonds 
ity of South Melbourne . 


331 POREIGN STOCKS, BONDS, &e. 


ae payable in Londen. 





See aa 
exe: 


“B”..7) $2 41 
tiverRta5) 84 86 





Closng | 
Prices a. ay. 
ae nnnmenierenen ememerent aes 
\aty of Sevsnte, Wires: Deb. 1906 
| peeing cate paaaeutar 20111 aoe 99101 
Bteriing Bonds ---... Do 1884...... 8 | (ei 
focal Im N. Ct. 











~ 


ae 


THE ECONOMIST. 
London Stock Warhets Price Current. 


CORPORATION BONDS.—Con. — _FOREIGN STOCKS, &c.—Con. 


[May 10, 190, | 


a 








FOREIGN STOCKS, & On” 

23% 2S 
Divi. (| SERS 

dends 423 ‘piaeme | 
= 56 ze Name, | 

Apr a } 

ee -. Ger 1 

_ Say a De 18a | oe | j 

$ ss l (Jan. July .. Pur Italian, ex. 26f 6 100g | 
Sos eae: July -. | -. Prussian don, 3 icc | 
| 924 ShApr. Oct.| .. | -. | Do’ 821... coal Be | 
(Quarterly)... | .. U8 Fand.t60h« i110 16 | 
(Quarterly)... | ..| Do ......, #15 “| i 

fan. July .. ‘ Virgins Fund | 

Coup Bonds 2 | 87100 |! 
RAILWAYS. [ 
ORDINARY SHARES AND Stocks, 

Present Clomg 
Amount. Name. Prices 

: cchesiene 
724,973 Liat; oes cceee 200220 | 

787.( 82, Do Pref. Ord. ety 
7¢7,082) Do Def. Ord. ooo} 7102 | 


11 955,866 Do Def. Con. Ord., 


243g 
2/508,026 Do Def. Ord. No.1. P| 


eee 


1, 9¢9, 800 Cential London Ord. — is Oss | 
"B55, 000 City and South nee. 1? | 
3,240,799 East London Cons.........| 6 4 
2.642.000 Furness, Con. Ord........ 73 2$ | 
5,627,920 Glasgow & 8. W. Pref. Ord. «8 5 
5,527,920; Do Def. Ord. ............ 47 49 | 
4,831,300 Great Central Pref. Ord...| 29 20 | 


Fa 


| 4.831. 300; Do Deferred ............ 14 169} 
% 98 | S'2s0'e86iGreat Kastern Ord Ie | 


abogaael ss 4) 
920,133 Great North of Scotland ..| 22 77 


g> |10,908,387 Great Northern Pref. Oon.|10¢ 6 || 


7,272,254 Do Deferred ............ | 444 43} 
1,159,275 DoAfA recvs. no diy. a « | 
until 6% is pd. B } 
yestern, Con. Ord. Wh | 
“" [2'§66,383 Highland, Ord. Con. \...... 4 8 

3,300,000 Hull, Barnsley, &c. Shares) 474 ¢ 

16,740,995 Lanc ashire & Yorks, Con. 11 iF | 


2,731,230! Do Pr. Df. rec. no oni} 188 62 
2731, 240! DoDf. Luntil6{%is pa. Pry iis? 8 

393,395 Do Con. Rights Certs..... 7 1G 
|11,269,282 Lon. Chatham & Dov. Atb.| 173 7 
42, 731,878 Lond. & N.-Western, Cons. 168; 9 g 


se oi! | ,89¢,8¢5 Lond, & 8.-Western, Cons, |12) 85 


3,183,620 Do Pref. Con. oa. 116 16 
“| 3388 620 Do Def. Con. Ord. |... 68 20 


1,588,420 Lond., Tilbury, &c. Cons. ,|157 42 | 


6,731,830 Metro politan Cons. . | 80 et 

2,640,914. Do dur lua Land Stock.. 9 61 

2'250,000 Me tropolitan Dist. Ord.... 32 3 3p | 

37,022,451 Midland, Pref. Consol Ord.| 7%) 5¢ 
* 137,258,3 Do Def. Ce, Ss as ncace | 70 71 


} 6,960,588 North British Ord. Pref..) 79. 1 44 | 


| 91383 .073' Do Ordinary ....-....... 


128,028,927| North-Eastern, ‘*Consols iti ft E 
14 7 2,033,400 North London, Consola.... 159 a | 


‘Ooo Cardift Pref. Ord. 8 103" || 





uond,, Brighton, &c. Ord./145 §' || 





3 230,140 North Stafford., Con...... 108 10 | 
162 425,965 Rhymney.......--sseeeeeee 170 89 | 
“84 Rs 12 686,170 South-Eastern, Ord.. -| $5 9 


3,673,430, DoPf fs Df. rec. no div. 122 32 
,678, 830 Dobt  untitex spd. Pty) 6% <4 


tm 4) econ Waterton & ty, 1889....| 72 74 


649,000 Waterloo & Vity, Ord. Stk. 91 9 


' 


Lines LEASED AT Fixed Raytals. 
Leasing (Viceng | 


Name. Oompanies. Prices. | 

Portuguese! | £8 € pirgouhead ..,...,.0-., L&NW&GW(1% SS 
{London and Blackwal) “ _Bastern|ts gal 

Do 44% Pref. ........|_ Do......- Hed 4: 


DEBBNTUBB STOCKS. 


¥ 
| Present Mame. —— 











% | 

0,031 Barry . scoccee & | O88 | 
"346,673, Brecon & Merthyr A... 4 | 9810 
- 097, Do B.... 4 | 8 e¢ 
8,29; Caledonian ..-s++-+++++ 4 134 37 
eas" 300! Cardiff. ....0.seceeserers 3 | 89 62 


"pas, 440 East Lond., 2ad chg. A 4 |107 12 
381,116, Do do B 

250,000) Do Whitech. Ext. Gd. a) 68 % 
723,353 Forth Bridge .....--++- |183 26 


1262, 72E) Furness ....--.s+eeeeees ‘ 9! 96 | 
.775,240 Glasgow & 8.-West...... 4 13? 35 
900, 6™ Great Central ......-+++ 44/237 40 
789,71! ‘Great Eastern ....-+++++ & 132 35 
"035, 763 Great Northern ...... odie 5 


2,354 ¢ Weatern.......+++ 4 |135 38 
Let 7. Ea aa aie 44149 §2 
2,965, 945) OD ccs ncocuvcensssecees 5 166 ¢S 
755,056! D0..ceeecrecerereeees 24) 94 87 
_|17,703,¢2+| Lancashire & Feta. one 3 100 5 
814,000 London & Blackwall.. “ 1s 2 
a 1% 1,306,239! London, Brighton, kc. 4 \13¢ ; 
:£ 4,850,270 Do Perpetual .......- "44 4s Ab 
2| 6,521, 975 Lond., Ohat., &c., Arb. 44 132 33 
| 969,674; Do B......eceerereeere is $3 
370,711} Do 1879. ...0-00e+eee00 ¢ jue 
675 £4)38, 157,67. Lond. & N.-West.. 3 es $ 
177,04 Lond. & 8.-West. A. ve $10 $ 

28 20 112, ay 34.\ Jo Consolidated. . “3 = 33 ! 
5,000 London, Tilbury, &c.. 4 (15 = 
las on, ,S11) Metropolitan oncenenuae ae 129 . 
Dar en onlpeete ~~ 34 108 J 
iv? ve 
#2) si asa —, paces Sona 4 | 931C¢ 
13, 038,932 North British ......-+++ 3 as 
122, 632,053) North-Eastern ......-++. 3 ” Ps 
"964,366 North London... -~— He v0 
2,745,990 North Stafford........++ 32 
421,699 Rhymney Perpet...... we $ hit 5 93 
| 1,456,085 South-Hastern Perpet.. 2 53 

440, Do 0. «. cecescoee $ i154 

Do DR cossocesses 34/107 » 
oe) 1 3ab 88 all Vale nina eae anes 3/99 


GUARANTEED SHARES AND STOCKS. 


“2b 104 Caledonian ‘Vous. ‘Guar 
| 2,325 


i 


BE 
Re 


= 
~— 
NX 
© 
o 


ry 
000) Fo 4] 
.126| Furness Cons. “ete 
tee lag & 8.-West. 4} 


ER 
% 


BES 
Q 
23] 
§ 
2: 
5 
7, 


 Kestorn ent, ail |126 £9 
| See n00 igt. Northern Perp. Gta. 4 '127 50 











May 




















ammo al RAILWAYS. 


QvaBaktZED S@paREe AND Brocks. 










Rent Chg. 1 
ae ". Wormerolidated ate. § |162 6 










i 
rn Lancashire aD ots -- 4 127 30 
i tL ondon, Brighton Hews § | is7 0 
Cons. Gon A. “9 asc 33 
oy fi on & N 3 ES 
ae ahi Loner g.W. Cons. ct 128 Sl 
LO0y : Kam Wet Met Gearich, Midian 16 2¢ 
Nico 3°) Rent Charge ao ‘ 18 2¢ 
| 89g) } : p00 w Perpe etua oa ante Oh £2 a6 
110 1¢ |} | isl? Midland Guar. Pref....- hE 98 
(158 43 | | Vas TTF North Brit, on, Lien . Ss ieeg 
| gmne I i 128 ee Cons. fi guar. 4 198 31 
ite | Le North Stafford, £20 paid 6 | $1, 2 
| 00 8. East( Ra. Ans\£10/beach | 
4. ma 3K “Noe Consolidated Gtd, 4415 ) 
oor s Brocka, WITB 
| Cloang gaPeRRNCE HARKS AND Peers 
NTINGENT ON THB 
Prices ree  SBPARATK Year. 
| = 
2 § (140 46 
260229 60 Berry First ...ece+e-++* Verte 
102 7 1,980,000 Do... 3 @ lige 78 
97202 | (579,936) ‘aledont an, Pref. ‘No. a3 = 95 
12i 33 |} ] 16,341 Do No. © pnteuuncneeons : st 4 
£24 34 || TR890) DO1BTB «.-eeeeeeeeeee 2 S 
ded 194 || "M29, Do 1884 oes seer seers ¢ iat 36 
41) 061,884 Do Convertible |.--.+- ¢ iit 18 
Blas i} Ls) Furness, Cer. Pref. veoe @ (110 28 
3 6 | Do Pre oc. A com 107 ie 
7) 2 | ae i asgow and 8 W eet . i. 7 
§ thi] | 556,941 Tro Pref. No. 2 ...--+++ lel ¢ 
15 2§ |] *,000/Great Central, Prf. .... 4 [207 12 
6873 |] (y0000, Do 1872 ....ee-eeeeeee 6 127 32 
42 49 | 199,000! Do 1874 ..es-eeeeeere 5 119 2 
29 20 Ve 000| Do 1876 ..-.7-- e220 5/108 15 
14 1s i 19,000 Do Convertib le , 1879 .. 6 13 103 
OS) 49 | Hyon) Do Convertirie, 1881 .. 5 | €7 92 
RT i 150,000} DO 1889 ....eerer eee 4 | 66 71 
4 6 | (20000) Do 1881 2...0.00-eneee 4! 5 Cc 
s 43) i! 674,908; Great Kast., ii et 123 26 
} “19% 000 edmptn - 
8 46,000) es - ae 
Ce ij | ‘0'000! 4 | 
; £2 4 & 
) 4 4 Zi ‘f eeeeeer | =6e eee } “e* 
E ee Do 1é a ee » =.= 35/104 7 
5 §! || sie 2 320.0. Northern Pe rp. “Prt. 4 |124 27 
8 62 || 196,683,t. Western Con. Pref. 6 |158 6% 
7 8 | 576,00 Laac, & York. Con. Pref 3 | 94 97 


| 
j 
i B.,&8.C Con. Pref. 6 18: 54 
} OL bo 2nd Consolidated 5 |148 &2 
of | Vis Lond, Chat. & Dov. Arb 4105 (7 
8 ! 45.532, Do 2nd Preference 19727 
| 











? 
oe 
135 6 
* 16 } 5) London & N.-Western .. 4 3 32 
3 24 Ta on ton & 8..Western .. 4 (127 30 
) 42 100,83 Do do 1884 . 4 1126 29 
er | ‘719802 Do... -ipmeuka Meee 
61 |) 40,000 Lonéon, Tilbury, &e. .. 4 (120 23 
32 |) 1.509.088 Metré OpOUtAD ....eceeee 4 [110 15 
2 ot || 5,00 Do Irred., 1894 -. 4 (104 8 
} 7h 20,000 a! Oe: 2 wadeus 4 106 S 
84 || 1,306,000 Met. District ..........5 | 65 76 
4h I 4,906,'94 Midland Per. Ps acces 24) 99 £1 
4 Es] $850,198) N« ae Brit. Con. No.2... 4 (118 21 
ot 1 447,68, Do &. and G. Pref. .. 44/126 23 
0 |] 412,05, Do Conv. Pref., 1874 .. 6 (142 47 
89 | 290,889, Do Irred. Pref., 1875 .. 44 128 32 
% | ies Do Cony. Pref, 2876 4 128 32 
7, || bra Do Cour 108 lies as 
aod |i 64,114 Do do a ere 4 /122 2 
| L084 Do Con. Pref., 1890 .... 4 |i22 25 
|! [a2 Do Con. Aug., 1862. § [182 25 
"| 430,227 North Easie rn, Pref. .. 4/127 is 
90,000 N. Loudon 44% (max, 6)5 |142 47 
— It £0,000 Ih ¢/150 33 
Og £063,383 N. St .3 | 94 94 
es. | GAMO Rhymney ........+-000. 4 (i117 
3 i £72,580 8.-Eaatern, Con. Pref. .. 44\121 35 
) | in yg net cases 6 (143 47 
: | NBivs Do Vest. Compa’. Stk. 4 (118 2k 
< || LINN Tall Vale Pref. Btock .. 4 ‘iz 17 
| ’ Inpiay RaiLwaya. 
on t % | 
~ 1,500,000 Asaam-Bengai ..........3 | 82 96 
td 5,000 Birsi Light, £10 paid. | 92 
1] 1720,000 Hengal & N. West, Ltd. {130 24 
i | W000 bengal Central, L., Gtd. 34) 
3 | +4 netearn. £5pd.. | § 
C imine ngal Pooars, LL... : 106 1 
7 4 — al Nagpur, t 
2 1109 300 ‘n+ engine ores: _ | 
jom., Baroda, &c. Gtd 
; 2000 060 Burma, BORMOE cas cnnas ACS ¢ 
; 
5 $00,000 Delhi, Umballa and K. (114 18 
; tt $00,000, Do Deb... .......00, q 104 S 
5 Hi $1,914 F, astern Be ngal A. Ann. 9/10) 22 24 
74,056 Do“ B" Annuities .. 9/| 25 27 
; | W866 Do Debenture Stock *. 4 126 <0 
| arog eset +p Sana bray § 6 a7 
x miuity B ...... 5} 75% 
_— oe? f. Aun. Cap. Gtd. 
3 SAT) D $4 i gar. profit. 28 32 
i )0 lass D.. 138 42 
ai i phy _ are a. Deb. Sik, - 49137 41 
- lo New Deb. Stk, Red. 3 64 $8 
| | 2875,000G. Indian Peninal. Gtd. 3 i0¢ § 
|| 2701,450 Do Debenture Stk.. 1126 30 
| TBW0)Ind. Mid. te Gtd. ey % 
{ i u 
i| i] OYs7,670 moat rple Decca <4 6 SS a 
| COLD Be ee pakiiekenenaee i 125 30 
' , 0 De cb eenecnesens 118 ¢3 
$00,000 Rohilkund & Kumaon L . 1138 40 


71,097 Scinde, P. & De}. A. nde 22 24 
$00,264 Do B Annuities ......9/1) 26 28 
425,000'South Indian Gta...... 44.138 43 


1,000,000 poss ,plus 4 eur. prft 16 3 
ld ) 16 

| 5,500,000 Sthn. Mahratia, L. 34 X% 2 
and 4 net earnin 106 

4, 96,100 Do Deb. Stock a . 4 109 3 

866,000 Sthr. Punjab, L......... 33 103 

| aco Do Red. Deb. Stock . a 28 i0é 

me Nizam's State—Guar. ..6 126 31 

ee 00 Do Mortgage Deb..... #15 9 

s 0 Do - d, 1104 8 

| 4,000 Wet of India Portug Bo. B | &0 £4 


mM Mahwentinre Rtane! ® 105 7 


Baitisn Poss SESSIONS. 


| aa 
a 
| aad, % 
000 Atlantic & Nth.-Wosta. “| 
£25.13 an Gta. lat Mt. Bonds ..§ | 21 23 


ffaio& Huron€i0 &.5/3| 124123 


297,60! Do lst Mt. Per 
t. Bds. 64,136 3 
un _Do Bounds, and Mort 6} 156 < <9 
W Jalvary & Kdmonton a | 
Mortgage Bonds... | 78 @] 


¢81, OO ¢ 





o Non-cum. Pref, .. 4 /107 


\Glosne. Present | 


ar 
Closr & | Present | 'Prices | Amount. Name. 





Lee Pac. mnie 113 15 
4 tS Land. Gt. Bds, 


scribed 

Consolidated Deb. 

Do Algoma Brch, 9 § 118 20 | 
Demerara Orig. 

Do Perpetua Pref.. 
) Emu Bay & Mt. Bischoff 

13), 90¢| Do Irred. Deb. Stock. . 44.99 101 
22,475,985 G.Trnk.ofCan.Con.8tk.. 
Do Guaranteed 
ne st Pref. Stock ... 


Do 2nd Equip. Bonds 6 | 
Do Per. Deb, Btock . 


Do G.W. Per. Deb. Stk. 5 
100 Do Nt h. of Can. Ist Mt. 5 

$2 £84000 Manitobaé S.W.Col..Mt § 

458,60. Mid. of Can, Str. Ist Mt. : 


101-100 Mutrl. & C Jhapln. ‘Ist Mt. : 
6,00 Mashonaland Ist Mort..5 1 
600,000 New Brunswick Ist Mt. 5 (1 
58,3 Do Consolidated Deb. . 4 
836, 925|N.Z., Mid. L.. lst Mt. Db. 5 
$2 000,000 Ont. & Quebec Cap. 
Do Perp. Deb. 
"676.000 Onebec Cntl. 1st Inc. Bds Me 
2,00 ',000' Rhodes’a Ist Mort. ..... 
200,000 st. Law & Ott. lst Mort. ‘ 
51,360 Teoiiscouata ist Mt. Db. 6 
719,000 Toronto Grey & Bruce RI 
of Can.Ster. Bds.1stMb. 4 (107 
(79,000 Wellngton. & a 
Shares, £1 paid.. 
do Debentures . 


1,129.00 Atian. & Lawrence Shra. 
317017000 Minneapolis St. Paul, &c. 4 104 ‘6 lias j Fund. Bond: 


presemt Name. Prices | Amount. 
oun OT 
=| —_— i 

161 * 
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rt et CD Oe 
Preon ee > 








AMERICAN BHARRBS AND Bowne. 


) Amt. of 
Share. 


8a 
of, ee? Aiabama @ S A. 67 
Do B Ordinar 
Atlan. lat Leased | 
Rental Truat St Lock | 


55 





2 is | 
108100000) ee, Topeka, &c. BI 


(66s 020,006 paitimore and Ohio . 
apeake and Ohio 100 | 
ie ‘372,200 © hie. it. West. Pri “A™'!10 


47, 351, 600 ¢ ‘hic. Mil. and St. Pau.|100 wt , 
Do? % Preferred. 
11'243,700, Cleve.& Pittabg.Gar.7%| 50 7 10 
38, 000, 000: Den. & RioGnd.Cm.8tk.|100 | 

Do 5% Preference . 
1123 7400 mae Railroad 


m RANE 





= 228 


13, 427,875 Great 
156,000, 006 Lilinois Central 
% Lad. Line Stk./100 
E 800, 000|/Louisville & Nashville|/100 (14 


Nort owl ‘Pref. 





(|Me ‘xican Central, L. 
Kan. & Texas 100 
’ Do Preferred 100 
tr rs006000 N. York Cen. div. pay 
in Londen 48 lad... 
158,123, ge7| New York, Ont., &c. 
{56s 000, 060| Norfolk & Wesatn. Com. 100 
“en Adjust. Pref., 4% 100 
Com. Certs. 100 
aie Pre ferred Oerts.' 100 | 
ei 7ogobO Pennsylvania f 
|19,714,286| Pitts 


or mc or 
. 
mavemnseereniirnmesenarsiinnsmans 





Wayne & Chic. 
7% Gta, by, a 1100 
50 | 


geet “he 50 | 43, a 
| 60 | 358? 
"490,000 St Lou. Bdg. 6% Ist Prf.|100 |12e 22 


Do 3% 2nd Pref. -. [Be | = 65 
9906000) S« muthern Railway . 


49, i a Reading, &e 


om 


ons $4 90 805 


BSE 


5,552, 200 Union Pac ifie Com 
See 100 
960,006) | Wabash, &c., Com ..../100 27 
Do Pre ference § 


Do “B De b. Certs. 


%\ Red 
1,760,000! Alab., Gt. ‘Sth. 1 Mb. é | 1908) iil t§ 
2,800,000 Alab. Mid, Gua 
125637000 'Atchsn, Top.,San Fe 
| _ Gen, Mrt. Certs. 4 
1,728,000, Do 100-yr. Acjust. 
‘9,7 38,000 Bait. and Ohio Prior 
Lien Bonds...... 34 
Do 50-yr.Corp. tds, 
000,000! Beech Creek ist Mrt 4 
13923601 | Can. Sthrn., lst Mt. 6 
4000 Cen. of N.J., 
vo Oent. Pac. 
| Chesapeake & Ohio | 
Ist Mortgage .. 
Do Gen. Coup. Bds Fi 1992 08 
0 Chic. & N. Wet. Deb5 1933 ta7 22 
Do vb. Coup. Bds. 6 
*2,315 eovlcLie Burl. & Quincy 5 
«26077000 Do(Nebraska Ext) 4 
*4,000,000|Chic., Mil., &@8t Paul 
let Mt. 8. W. Div. 6 
Do La Cross & Dav 6 
Do Hastings and - 
Dakota Ist Mort 7 
DoChic.&L.8.1stM 5 
Do Chic. & P. iat M 6 
Do Wisconsin and 


Do Termn!. Mort. 6 
Do Gen. Mt. "A $ | 


16,556,000 te ma | 
11,592,060/ Chic. 


6,000,000 lewaland, Cinn. +c. 


4,000,000 Do Mich. Liv... 
7,609,000 Colorado Mid. let. 


28,650,000! Den. 4&&.G.100n. Me. 4 
103,5 Do Imp. Mort ... 
| *1,972,000| Det.G.H. & Mii. Bds. 6 [1918 10¢ 

‘ Do Con. Mortgage 6 


B2Re 


soe =e 


* 


se 


63 PRES 
4: eee 


gS 


s . gr 58258 DSS loh 5. 
2 SEE EB! 
Et 


6 13.000 i. Pac. $100 She 3 8 | SuSey *2 875 
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THE ECONOMIST. 


RAILWAYS. 


BuitisH PoesEssions. 


RAILWAYS. — 


A™MBRICAN sm=Om. 


3 
12,770, 900 East Tenn. , Virg.. i 


: 
{ 31,452,000 Erie Georgia... 
\ 31, ‘964 000 Do Gen. Lien . 


4,756, 000 Galvt.& Harris.1Mt. 
5,969,000'Grand Rapids and 
Ind., lst Mort... 


oo 


2,499,000 [11]. Cen. 1 Mt. Rds. 
5,000,000) Do Gold Bonds .. 
4,679,000! Do Gold Bonds .. 
4,320,000} Do Louisville Div. 
1,700,000;Ind. & Vine. Ist Mt. 
3,000,000! Lehigh Val. Con. Mt. 
5,000,000! Do Gold Bonds.. 
0,000,000 No Ter. Gd...... 
3,610,000! Long Isid. Gid. Bas. 
9,873,000; Louls. & Nash. Bds. 
1,960,090| Do Snkg. Fd. Bas. 
6,000,000) a . cM. Div 
| _N.Ori.& M. Div. 
6,128,000) Do Coll. Trust... 
"aaa" 006} Do Unified ...... 
065,900 Manhattan Con. 


9,011,000/ Mexican Gent...... 
‘072,006 Do Ine. Bonda ., 
10,9° 5,000| Mexican Nat. lst .. 


.C00,090) Min&St Lou.Gd, Bde 
276,000 Minn. Site. St Marie 


| & At. 1M.Gd. Bds, § 
30,774, poo Mis. Kan.& Tex.1M. 4 
| 20,000,000) Do do 2nd 


2,096,0 oe Nashville, Flor.,and 


| Sheff.,5%1M. Rds 2 | 
} *19375000| New York Cent. Mt, 7 
| °6, 104,000} Do Deb. Bds. .... 6 


6,052, 000; DoG Deb. Certs.. 
| 16, 891, 000) N. Y.,Lake Erie,&W. 

ist Con. Mt. Bde 
3,699, 500} Do lst Cons. Mort. 


597,000! N.Y., Ont.,& Wst.n. 
Refund Mort... 
7,283,000 Norfoik&W.Gen. Mt 
000,000 Do Imp. & Ex. Bds, 
9,000|N. Pac. Prior Lien 
oe Do Gen. Lien . 2 
(000 Oregn.&Oal. 1MtBds 
0C Panama Subsy. Bds. 
000,000 Pen. Con.Sk. fd, a 
,900,000| Do Gold Bonds. 
2,728,000! Do Kq. yx, eee 
3,000,000! Do Cons. Mort. .. 
19,4£7,000 ae iy Co. lst Mt. 
9,365,000 7 il. & Read, Ext. 


20,000,000 Pinte Ota-be. Bae 
2,400,000 Pitte., Cleveland 
ToledoGold Bda 


SEB a 

% 
NANOS 
ro 2 


* 
Dt 


83 63,887,000| Reading Co. & Phil. 


and Reading Gld. 

' Bonds, 1997 .... 
000,000 StLouisé8. W.lstMt 
,000, 000 Do 2nd Mort. .... 
§,090,000 St. Louis Bdg.lstMo. 
313,000 St. Paul, Miun., and 
j a ani. Cong. Mort, 





906 renness ee 
500 | South Pa ific lst Mt, 
‘000, 00|'Term. Rd. Assn.of8t. 
Louis 50-yr.lstMe. 
21,5¢6, 000|/Texas& Pac. lst Mort. 
23 227 290 Do 2nd Mort. ... 
96,371,000) Union PacificlatRld 
& Lad. Grant Bds 

31,664,000} Wabash lst Mort... 
3,000,000! West Penn.Gold Bada 
*22003900; West Shore Guar... 





noe 


& 


124,090 Alabama Gt. Sthrn. 6 |1% 


626,000} Do Gen. Mort. 


- 
748,850! Ala.,N.O.Tex.&c.Db 6 | 


1,048,390) Do 2nd Debens.., 
4,791,400) Allegheny Val.Guar. 
366,200) AtlanticlstLesd. Lr. 


Kt. Trat..4ZMt.Db 4 | 
376, 970) ‘ “hic. &Altn.Con.Mt. 6 (1903/1C6 


522,260|Chic., St. PAK. Stg. 
j “Prio rity Bonds. 
319,60C| Eastn. Riy of Mass... 


$70,000) LilinoiaUen. 8k Fad. 6 ie 8 10! | 
6 | 


200,000) Do ° se 
L, = 200 Do Bonds.....- 
§00,C00) Do Ist Mort. 
392, 206| Louis & Nash. M. G. 
& L. div. 


du, 900| Do Memp.& “Ohio.. : “ 
1,200,000 Mexican Int. Rird. 44) 


2 "256,375 Mexican {A Certs. 
1,887, 80C} National 1B Certs. 


300,000|N. York & Can, Bds. 6 
1, 338, 200; New York Ce nt. Mt.6 
125,10(|N.Y., Penns. & Ohio Kgs 


1§1,260) North Cent. Con. Mt. 6 


2,781,600! Peunsyly. Gen. Mrt. é 
4.593, 200} DoCon.Sk. Fd. Mt. 6 


1,000,000 Do Cons. Mort. 


$5'000,000. Phil. & Erie Gen. Mt. 6 


1,400,00c/ Phil. & Read. Gen. 
Consd, Mortgages 
5,000,000) st. Pant, Minn., and 


Mani. Mtg. Scrip ¢ 


69,00 3, @N. Aisa. Bds. Gua. 6 
(155.8% |nited New Jersey 
Fen. Mord.;... 


* Currency. 


forstes Raltwars 


Preseat 

\mount 

or No 
& 
15,00. 20 Aipgoae, & 


3 
a Name 


152,500'100 Do Debs. red. 1923, ¢ 69 % ton 
400, 0uC' 100 a « and Gandia, Debs. 


A) a 


2,200,000! 100 Antofagas (Uail, jae Boliv 83 : 


850.909/100 Do Debentare, 


655,56) 100 Argoune 44. Wi. De 10. Stk ¥ 
560,500 100" Lo 2na Deb Stock. 


22,500) 20 ar'-s ana [acna 


30,000 20 Kania & Sun Francises 
13,50) 20 Do Timbo tracch .. 
50,000 | 3 Bilbao R. & Cant. Ri, 
11,250; 20 Brazil Great Southern . 


RAILWAYS. 
Fc 38 Gn RaItwats—Oon. 





000 100 B. Ayres Gt. Southn., Uy 7 

1C| Do Preference, 5 % . 
300100} Do4% Deb. Stock 
976,100 B, horse & P.5% 
000'100 


00| Do 44 ‘yond e c 
200,840 100) B. Ayres & R. Ord. Stk! £ 
33,209 10! Do? % Pref. Shares ..| 15 
Do Sunchales Ext. Shre! I 
Do 4% Deb. Stock . 
20 B. Ayres & Val Tra asdne| 
Rly., L., 7% Pret... 
s83,90¢ ¥ B Ayres Western 


7 epee 8 


$2 $5 Do Preferred... 
¢ #5 asters Do 4% Deb........+. 


aocc 


248, x 100' ¢ oes and Carangols 


6,749,250'100 cent” ‘Argentine, Ie. ce 0/08 
De ‘beu ture Stk| 8 


CHO 


0,380 100 Oe utral 


Do an Bnds. 8% 
aay Bast itxt 


+ HAWAa- 


"70,000 Bione Uru 


100, 000 io ent. Urag vay N. Ext. 
Do 5% Deb. Stock . 97 93 
DoU rugy of M. Video L, . 53 


+905,000) Do ond A Cam... 34 1917 





"Do 4% Ist Deb. Stock) 
C0 ordoba Cent. aah Pret} 


*4% De sb. Ceat. N. ‘deel 

= Income Deb. Stock) 30 

) Costa Rica .......+-+-s- 24 2 
Do lst Mort. Debs.,6%)102 4 

}} Donna Ther.Chrstna. “las 
Debs. Red., 542% .--. 


} Kast Arge ntine, L., ‘Stk. | 
Kastern of France, 3% 
000) 20 Gt.W. of Brazil, L., 7% 

f Do 67 2 Debenture Six) “ il 
Do 6% Exten. 





Ul Interoceanie of Mexico, 

4 % Debenture Stock 
. i Eh sc cnaconel 
Do? % B Deb. nies 
Do Prior Lien, &%.... 


35, 000: - La Guaira & Caracaa.... 
Dob % oe | & 
134,386 20 lLemb, -Czern. 
3 0 Leo; ole lina, Shares. 
Do Deb. Stock, 4 Z. =] 
40,000 "20 Lima, Limited ........ om 


) 100! Manila Prior Lien, 6 %../: 

20, O00 100! Matanzas and 8 abanill a, 
Bonds Red.,7% 

5 a f = a an, Limited . 

Do Is t Preference 8 X% 

Do2 an d dc »6 A 
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24) s & 
if “Deb. Stk 22 33 
OU, 9 x0 ob Mex. Sthen. Ord. Stk. 6% 
670,000 10! Midland Uruguay (li.} 
‘ ( Do Debenture Stock 
an 00 20 Minas & Rio, L., 





a enna 


te 


Zia 


€ 
~ 2 > ~ 
> 2 < a ’ 
- os 3 2 » — i 
ow n . 
<= amenities a ammaaamaananamasneaenmencuananiatientttttaitti tC CCC CCL CLL LCC Cl lll LO CO LA OO CO 


on = AOD 


idan 


554 "200 10¢| Mc yan (Brazil ) Deb | . 
1,741,100 10C| Moscow Jaroslaw, wid. 8y)105 9 
} 2, $33,000 100! Mscow-Windan- -Rybinsk| 


NTBRLI 0 8 : 
BRLING Bonps, &e. 20 Nz smiur & Liege 


a 


Beisel 125134 


10 Nitr ate ‘Rai ways, Linn. ol 
Do Preferred Con. 

Do Deferred Con 2 
Do lst Mort. Bonds, Sy ai 19 
% a i N E. of 1%, Bea L., Ord| 12413 


ne panama ten ce 


ps 5% ond Pre sterence| 

Do 6 % Deb. Stock, &.! 

| 5,041, 194 - Banat of France, 3%} 
1,500,000 100! N. of S.A. Repu bard 4 
£98,292 26) Northerao 


3 1 
44,597 20 lortoman (mye: a Aidin) 
Z, ist Deb. Stk.,) 


Red. 
Do 5% Zod Deb. ‘Stk. 
Lowe 


-5% ecccvocceces 


eet an ol 
: | 4,420," 33. 2 Peris Lyons and Mod i 
= Anciet ime}S~ . 

, Athens, ke. lai 


Porto Alegre. uc. Deb. ‘Bt 


ci 000 100 ite cife & Sao Fran. L. ste 
‘ie 

“Do 8 | i, "Deb. Stock . 

° 10 oyal Sardinian 
Do Pre ference 


1.814, 877 i royal ane. African lat a 
| Mort. Bon1s,5% . 
163,000 1 100) Salv: ador Prior ie n Deb. 


} 3,0 1, gu0 1 oes tian) Le ‘E72 tt 
"180. 000 100: Do Ss% pevenenee Rtk 15 
2 878 20 south Austrian ........| 9 
L. Do Oblig. Red. 3% 

Do 187: (series xy 3% 
-. Italian Oblig. Red. 3 7 
sraail R.G. eoeuite ah 


‘$03,832 100 swe dis Cent. 
- »s . reference - ee 


w 


Irr -d. Deb. Stock 6% 
34 West Fiauders.. 
g Do 53 % Pre sference . 
&| Westera of France Oblig. | 
} af 











% | B.of BN. nen 3 | 


000' 12 (Bank of 124 24 25 
i . be of Maceliin 10 10 | 10 | 9% SR 
B. of N. 8. Wales) 20 20 (42 43 


2. 


2 


1,000! 18 ice 
1,000 10 \Chartd. of India, 


000; 6 ‘Colonial or 
40,000' © \Ger. Bk.of Lov.,L 
80,000 70/p s)HongKn &S8han 


: 


Bs 


ibe! Lioyds Bank, L..! 
24 | Lon. & Braziln. L 
22 (Lan. & County, L 
74| Lon. & Hanseatic 
8 |Lon. & Prov. L.. 

20 |Lon.& R. Plate, L 
6 Lon &San Fran L 


~ 
o 


- 


bessse58e8 


aserssss 


ea 
2s 
85 


BBE S888 858 


Bak 


ae 


258 85% 


peer ree 


Se em 


| Bri st Un ited, Ord, 


00 1G ty of Lon. Brewery aa 0 


Daniell &Sons' Brew’s.L. Ord 
Thistillers Limited, Shares 71 1¢ 
Groves & Whitnall, 3% Pref 
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RAILWAYS. 


__Fonaten Ranwaren oe 





Name. 


Bonds Donia 8 
1.000000 100 Do Mort. an ee 7 
386,800 ort. 


Debs. 6 
_110,956 20 ‘Zafra & ‘Huelva Bas. 3 n “2 ‘R 


BANES. 


} 
Yowe 


‘lansto-dnsten.. 1208 
Rote Reyne 4 FY | 
ngio- a 

} | Anglo-rorel , 2 

12 | Bank of Africa,L| 182 
Bk. of Austri'asia; 40 


B. of N. Zealand, 


Guar. Stock.. Stk |100 cr 
— \Bk. of Roumania 29 
6; Bank of Tarapaca 


and Argentina) 10 6 


7 |B. Inter.de Paris| 20 | 


Brit.ofS.America) 20 | 10 


7 ‘Canadian Bank 


of Commerce .. 
p- & Uounties | 


Austl., & China) 


5 \Imper!. Ottoman 
Imperl. of Persia 


of Lond », L.. 
onian, Limited) 


SERCSBSERB SUncee se 
o 


|Lon. & 8.-Wet., L 


Lon. & West.. 1.100 | 20 \6 ¢ 


Lon. Bk. of Mex. | 


&8.America,L 10 5 | 657 
Lon, City & Mid.) 60 | 124/51 § 
Lon. Jnt. Stk., L100 | 16 Me ¢4 


4 Lon., Paris&Am.| 20 | 16 |. 
5 |Merchant, Ltd...) 9 a 
\32/Metrop. of Eng.) 
B Wales § ..0<0- 60; 6 lazy 4 
10 |National ........ 50 | 10 (22 23 
192.N.of Mexico. .../€100/$1(0 26 28 
1G \Nat.of N.Zea.,L) 74) &g| 3: 4 
2} National of the 
8. A. Republic) 10 | 10 (13 
Nat.Pro.of Eng,L, 75 | 104 49,£0¢ 
Sl i ciiuicwns ok €0 | 12 58 9 
324, North-Kastern ..| 20 | 6 (164 72} 
20 Parr's 06 


DISTILLERIES. 


Name 


| 
Alleopp,8.,& Sons,Pref.Ord.! 140 43 


Do Deferrea Ord. 
Do ere ference 


Do 44% ix benture a 


Do 34 % Deb. Stk. 


| Barclay Perkins & Co. 5 ites 
Do 34 % Deb. Stock ..... 13 
2$| Barrett's Brewer 

00 }Base, Ratcliff, 6% 


Do 4 yA Mort. Deb...... 

Do 3 33 4 * B Mort. Deb. Stk 
Bristol Brewery, {‘ rd. 

Georges & Co, 69 


vo 6% Preference... 


Charrington aud o., 34 % 


Mort. Deb. Stock 
ieags Breweries 





Dos % Preference. 
Do 4% Debenture .. 


sUulLness, A. Son € Ov. oy Mey 
Ordinary oense 
Do 6 % Preference. . 
Dot % Debenture Btock |] 
‘odgeo mn’ s Kingston Brew. L 
“Do § 5 % Debentures 


"be tek b 4% =? 


leb. ptock - 
Luvpn eens, Limited . 
Do New. 
Do Perp. 6% ‘Pref erence. 
Mancheo.cr Brew ry, Lord 
Do 7 % Prefereuce 
Menxs Limited .. 
Do 4% Deb. Stock Ted. 


Naroer & Onilyer s red 
) Newcastle Breweries, Ord. 
Sew Westminster brewy... 


Ik 6% Preterence.. 


Northmptn. Brew ry, a Ord 


Do Preference i %.. 

Do 6 > D benture Stock. 
Nottinxbam Brewery, Lim 
Preference 


De ° 5 Mort Deb. ‘Stock i 


showeil * brewery u., Ure. 
Do7 > Prefere; ce. 
8 uith ‘Garr u & Uo. L. Ord 
o Te tereuce oa 
8 "Africa an Breweri es, Ord. 
POR PONE, ....scatinstnt 


7 tt mas = prowery, L. Ure 
© Pr ference 


| Paid. 


0 
~ | 





| Stk 100 100 | _ Do 34% Ist Deb. 
_ INSURANCE COMPANIES. 


—_—| 


| Last Anovl. | 


| Amount. 


Present 


? 


ue 


8/ p.s .| Alliance Auare 
000 /24/ p.8| Atlas Fire eu 


40 ao’ | 
9) 





38.. 


ee 


a 
oo 


Lad 


3... 
PF 


ee 


oo 


SSSSRS8 
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SA 


% 
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a 
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n~ 
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~ 


= 


BES erg 
+4 


see 


855 
ae 





60,000 
eee 


200 


Foe 131-3 Universal Li 
* Excluding periodical cas bh bonuses, 


CAN. AND DOCKS. 
= {h 20 (87 fe | | 
Prov. of irei., L100 
16 Stand of 8. Afr., L100 | 26 

73\Un. of Austr., L) 75 | 26 9) 
DolIns.&tk.Dpte Btk) 100 $0 104 
12 |Union of Lond..l (100 | 159 3: 39 


*REWERIES AND 








Bret aference 1263 


% Pret) 14 is | 





Pm et eet 


~ 
SNM Oto et ee OO 


~ 


o> 


2 
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~ 
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Bh HK SSS cra Se res cme re cre om ee 
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Cte OO 
~~ i“. 
~ 82 Ow 
“HPO ARS Garner 
> oe » te 
- ~~ . 
~oO es Kon 
OGreoSonncdoo 


OMe rene 
‘ 


£5 ae pe 
8 
I 


~ 


832 


— 


Name. 





| Dividend. 


poe 


8 | Alliance Mar. 
\Br. & Fr. Mar., 


4 | Brit. Law Fire, L 10 


15 |Cler., Med. & Gn! 25 


36 (Commer. Salen £0) 
124 | pounty Fire ... ./100) 


10 Employers’ Liab| 10| 
1% paneer law 100} 


| dps \GeneralAccident 
lo |General Life 


8 |Guardian Fk. & L 10) 


25 jImperial Lim .. 


cn 


| Inc 
| Lancashire ooh 
#35 |Law Fire 


& \Law Gt.& Trust| ic) 
44 |Law Life ......; 38) 20 


4/ p.8. Law Union and 
Crown 


5 jLion Fire, ted 84 


9 |Liv., Lon.,Globe on 
6 | Do (annuity) 164 ai of | 


20 |London 


wee eeeee 


24 \Lon. & Lanc. F. a 2 


174 |Lon. & Lane. L. 
{8 |Lon. and Prov. 


| 
| Mar., Limited) 10) 1 
40,000140) f s\Marine ........ 25) 
,000; 10 |Marizime, Ltd..) 10) 
Merchants’ M. L 10) 
N. Brit. & Merc!) 25 
‘uel 100} 
41g Norwich U. Fire 100) 
20 Ocean Marine.., 25 


/Northern 


"124 Pelican 
35 | Phenix 


20 (Railway Passngr i 
io 50 |Rock Life ...... 


14 |Royal Exchange at ly 
654 \Royal Insurance 20 Slats 95 
peseeens 10/10, /1¢ a 


1 Union, Mar. 


Name 





Birmin bam Canal see soos 198 £ 


Grand Junction Cana 


Leeds and Liverpool Canal 28 3 q 
Lond. & India Docks, Pf.Ord $2 9 
Do do Def. Ord. ‘ 
ee 105 7 


Do 4% “ B” Pref. 
Do 37.“*A"’ Deb 
Do 3% “ B” Deb, 


Do 3 “O"’Deh....... z 


Manc:.. Ship Ursnal, Pref. .. 


Do zy, ort. Debs 
Millwall Dock 
Do Preference, 44% 


Regents Canaland Dock.. 
Do 3° Deb Stock 
Suez Cana) Shares 


Aerated Bread Limited... 


Armstrong, Sir W. G. & Co.| 
Art'sn s, Lab. & Gn. Dwell. Lil1é, a 
Do 44 % Preference, 1879. . 


Do 49 % do, 1884. 


Assam Rail. & Trad. . Pref.A ib > 


Australian Pastoral. J 


Babcock & Wilcox, L, Ord. 
Baku Ku3sian Petri. L., Ur. 


Do 55 % Cum. Pref. . 


Bell, R., and Co., Limited.” 


Bell's Asbestos, Limited 
Bodey a, Limited 


Do 3 % ‘Cum. Pref. - 
brooke, ‘Bond and Co., L . 


Brunner, Mond, and o., L 


Do7 Preference 


City of Santos Impts., 


Cie. Genl. des Asphalt. b..| € 


Coate, J. and P.. 
Do s0 Pref fd Ord. 


Do <3 % Deb. Stock 


Pref. Stock 
Do 3) "F irst do, 1895. . 
Dos ¥ Second do, 1598. | 
Daigety & Uo , Limited 


Do 44 % Irred. Deb. bi 
Do ¢) red. Deb. Stock. . 


Devas, Routiedge & Oo., 


DunlopPpeu Tyre87Cm.Ord 


Do 5% Cum. Pref. 
Kastinans | 


—Con. 





Be 


| 
Se | Bhare| 


| paia. | 


United States Brewing 
10 |\Walker (P. W. and Bon) J 
oc wanes Combe, pass On.,) v0 


°| 
| 


C. Powder, Limited . 
Eley Brothers, Limited. . 
=n sRewing ifn Ord. 





Rae So 


~ 
— 





'Finecttn, Spin. &Dbig. A.Ord 
Do 67 é Cum. Pref. . 5s 
Do 4 % 1st Mort. Dek. Stk. 100° 2 i6 
Fore Street Warehouse, L 
W. B., & Sons,L. 
104) Foster, Porter, and Oo., 
00 |General Hydraulic Bower 10 ao 
|Goldsbrough meee Oc., L} 
A Deb. 
Do B Inc. Btock 
5 (Gordon Hotels, Ord...... aye 
1 |Harrison, Barber & Oo. » Li 
Harrod's Stores, L, Ord.. 
|Henry (A. and 8. and Co. Lb 10:14 
|Home & Col. Stores, L, Eee 
Hornsby (Richd., & Bons), L) 
Hotchkiss Ordnance, L 
Do 5 % Preference. . wis 
‘3 | DoS % Mortgage Debs . 5 100 
Howard and Bullough, L..| . 
Imperial Russian Cotton . 
op |! mper Industrial Dwellg., L 
(Tm vroved Wood Pavemt., L} 
- Rub., Gut. Perc., &c., 
|Intrnatnl. . Tea Con. Stores, L| 


Hare ee ee eeereweee 


~~ 


~~ DH 
ce — ee ot 
Seen ™ or 


2 
ro 


8 
an 
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| Stk! 100 Do 44% Irrei 
25 | 25 'Van De ‘men's i on 


oy a FRUETE 


38 SeS-05 


ano 


2 .8| iImpe rial Life .., 20) 
2 emnity Mar, 15) 


| Liebig's Extract a Meat, LI 
5 | ane Manufacturing.) : 


. 





eedens 10 * 5? 64 


stk 10 | Doss 
14/6ps| Legal & Gen. 


Lister and Co., es 
Do 5 % Cum. "Pref. ; 

6 \London Pavilion Limited| 
4} Lond. zpos. Clear. House, L 





, ioe, atta Tea Co., 
5 \stk | hoo |Metrop. panne 
1 |Milner’s Safe, j 
|Moir, John and i Rcd 





cl 


non- 
a 


€ [National Safe Deposit, L 
8 |Nelson Brothers, Lim 


~oe- 


\Nabel Dynamite Trust, > 
| Pawsonsand <n Limited 
“sere a and F 


100 | Do4¢% 





Core reeererere 


Do § y Deb. Stock.. 
Peek Brs. & Winch, 
Price's Patent Can 
Rio de Janeiro City oh Lj 2 

Do § % Debentures ......| $8 
Rio deJan. FlourMills,&c., L 
River Plate Fresh Meat, y 
Roberta (J. RB. ,apeean, L ne 
RK »berts (T. > ), L, O 


Rotherham ya vl. Ord! 


Do 4% 1st Mort. Deb. Stk. 

| Koyal Aquarium, &e., L.... 

| % Preference........ 

|eussian Petrm. and Liquid 
Fuel, Limited, Ord 

| Do 64 % Cum. Pref. . 

| 10 |Salt Unten, Deeasiecsees a 








6p. Sun Fire 

onthe s\Sun Life........ 10! 7 nh 
20 'Thames&Mer.M) 20 

0/ p.s}Union .......... 10! 


_* 100! i ae 28 


“a 
HOON meee oe 


102 lu 26 | ro }109 
é 


(nen8 neem ond 








suuat and yer eevveccces $1: 
Do 5 % 1st Mort da 
watt's Patent, Limited . 
1 |Sweetmeat Aut. Delivery, L 


lie |Cnited Alla i 


| a6g174 Stk | 108 |U.8 


ad Stk |100 
ly 13 | Stk 100 | 


76 
Do b% Mort: Deb. Stock. .| nico 
. &c., Asphalte, L 3) 
ravers Asphalte, Lj 2: 23 | 10 | 10 


Pee er eeseeee 


Do 5% Ze Perp. Preference. . 
Do 5% Debenture Stock... 
Newhaven Harbour ¢% aud ig 21 


ah | 43 Val de 


| 8 | Wateriow&Sons, ios Det.Ord 


Surrey Com. Dock, Ord... 


| 109 |Waterlow Bron & Layton, L| 
‘COMMERCIAL, INDUSTRIAL, &c 


1 'Weldon's, Dilbod "22... 


. Pref. 
Weiford and Sons, Limited 
iG Welsbach Incandescent ....| 
Do Deferred Shares 
Pe SE BR vcckiinneteon es 
Wickens, Pease and Co. L.. 








| Anglo-French eh Explorata. L tt ta) 


| 219) Australian pon eat 

|Aus. Mt. Land & Finance, L, 44 
Do 4% Debenture Stock|i02 4 

. |British & American Mrt., L } 

a %4\ British & Austn.T. & L., ta 

British South Africa 

Do 5% Mort. Debs. Red.. 

i ‘Canada Company .......... | 36 40 


Bryaut ‘and May, Limited. . 
Bucknall (H. and Sons, LJ) 
Captareira Water 6 % Deb.. 
Cassell and Co., Limited Se 
Catalinas Ware., 4% Debs...) 35 5 
Cent. Prod. Market uf Bb. A. > 
City Offices, Limited ...... 
City of Lond. Real Proper: e 
Do 38% Debenture sivck | 97 101 








—— 


3 | | edeon’ s Bay 
4) [Internationa 


Do 6 fa, Cilia NE secured 


| 2&3 ¢4 
Financial, L| 1 1 fe 109 
|Land & —_ of = Ba u, as | 


2 Law Debenture: Gar 
11.20 | Do Per 
10 | Natal Land, 


ote Faisee, Prefd. Ord. 


5 |National Discount iid! ba ta | 
109 |N.Z. Loan & Mer. Age 
4% Prior Lien .... | 
1 |N. Zealand Trust & Loan. L 2 24 
)3tk |100 |Peel River Land, ac. . 
| *tk |100 |Peruvi ian Corporation 
te te 2 j208 | Do 4X Pret. 
Do6% Debs. Red. . 


12 | Do 
as Vonsett iron. Limited.. 


4 
Kminetawes | 15$168 | 
; 72 3 
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_BREWERIES, de. 


2 \R. Plate Tro t, Loan | 
| | A Shares ~ ke, 

; \, Do B  Bhares.. ; 

100 faeottian Tice fave, 


: oc Exchange 3% Deb. 
10 | >, oes Austr 
10/10| Dosy Preference Shares 
oe an of — 


et B Trustees, Exors. ke. G 


% Dab. 
toe and Lo 


Do 4 %'Irred. Debs” 


6 Union 3 
3 |S) l100 Onionloren of ae Ly MOY 








105 § 


tgage & Agency of 


(L}, 9% Pref. § if 
b. Stock 72 1% 
. 1517 


Alliance Investment, Pref. £7 9 


American Invs 
Do Deferred 


Army & ar Invst., L. Pf!igi 
++} 16 i 


Do Deferred 


Do Deferred... 
| Do Deferred ..... 


erred 
Do 4% Per. Deb. Stock”. 
Do Deferred 


Do Deferred...... 


Do Deferred. . 


Guardian Invest., Pref. 





( Japital Stock 


D» Deferred... 


Do Deferred Stock. . 


Do 4 % Debenture Stock. 
Mexican Cent. Rly. Sec. 4% 


A Deb. Stock 
Do4# B do 
Do 47 é A Deb. Scrip.. 
Do4%B 


Do Deferred.......... 


Do Deferred 


K. Plate 


Do Deferred. . 





| 


6 |Boinbay, Limited . 


2 ids oneal 
84 94 (Stk | 0 | Brentford, Consolidated oa 


\British Gas Light .. 
) [Brush Electrical...... 
Buenos Ayres (New), 









6 ¥% Cum. Pref. 


Commercial cee ppesqnaceee 

Do 44 % Deb. Stock .... 
00 Continental Union, Dianes 
Do 7? % Preference... .. 
iCounty of Lond. and (Ord; 8 RY 
| Brash Prov. Elec. (Pref) 12 1 





COAL, IRON, AND STEEL. 


74, Barrow Hematite steel, L. 


Do 6 % Preference. -..-. 


1%, Pell Bros. 6%Cum. Pref. | 
{ 24% Deb. Stock.....--- 
1 (Bolcauw, Vaughan & Uo., L 





Ebbw Vale steel Lron, 8c. 


ys" Joho Brown and Co., L.. 
| 42g Nantygio & Biaina 


Do 4 % Debenture Stock 
\Bankers Invest. Trust, Pri. 


Dos Debenture S Rtock. 
[British Invest. Trus t, Pref {103 


Do 4% Debentare Stock.” ? 
|Foreign, Amer. & Gen. Prt. iis tb 
de 


iGen, & Com. Invest., L., Pf {112 1s 


Do 4 % Debenture Stock. | 
Govmnts. Sth. invest., L.,P1/9% 1 


Do 34 % Debenture Stock) 96 ¢9 
(Stk Hoo Internatal. Invest. Pref. 

Debenture Stock 
atk 1100 | Invest. Trst. Corp., L., Prt. 


~ {1233 


Dot % Debenture Stock. 
ee i1C0 | \Mercantile Lav. & Gen., Pri 


ms ; 
Municipal Trust, L., Pret ‘ 


Railway Share Trust, L., A 

Do Bite Preference .. 
rust, L., Pref.... 

Scot. Invest. Trust, L., Prf., 93 98 


Do 4% Debenture Stock. . 
% Stock Conversion ........- 
me 100 /Submarine Cables Trust .. 
8. & South amer. Lovest. 
Trust, Prefd. ........ 
Do Deferrea...........- 
Do 4 % Debenture Stock.. 


GAS AND ELECTRIC. 


Alliance Dub. max. 10%.. 
100 1190 | | Australian Gas 6% Debs.. 


Do 4 % Debenturee ae 


One of Lond. Rlectrie, O Ord. 


| 94 


European, Limited ....-. 


Gas Light & Coke Ord. .. 

34% Maximum .... 
| De ry “Consolidated Pref. 18 . 
Do 3 % Consolidated Deb. Qu 92 


“ Pref. ' 


t. Truat, Pref{ll? % 2 


105 i 


103 1 
4 § 
46 SI 
“1048 


135 « 


81 & 


‘ 71 


For. & Col. Gov. Trat. L., Prf'lo 3] 
- 108 14 


| 6. 6 
105 “! 


38 a 


Do 44% De benture Stock 107 11 
us| 93 £8 


Industrial and Gen. Unified 


-|106 1 


» Lj €7 $2 | 
W104 


] 
100 4 
4 


= tS 


l 
| 6 6 
106 8 | 


(Omnium Investment Pref. 23% | 
|Railway Deb. ‘Trust, L.....| me j 
Do 5% Debs., red. st lépm/10% 9 | 
Do ad Debenture Stock 103 6 | 
Do 4 % / Debenture Stock. 
|Railw ay Inv ana, Pref, 


102 6 
. 102 5 | | 
.| 175184 || 
64 74 | 
L180 4 | 
28105 } 


‘ 38 43 | 
£8 .03 
1 


} 185195 


Si ul 


13 14 
0 [Hong Kong and Unixe .... 
‘im Stal Continental . (a0 ’ 
Malta & Mediterranean, L..) 4 : 
\Metyn Electric 8upply .. is 6. 
|Met. of Melbourne 5 { Deb.|105 
(30 Monte Video, Limit ‘9 > 
|Oriental, a anise’ pashwuetes i 
Bi , Limited........-- | 
lea Somer & Pall Mall Elect 14,188 
| Do7% Pre er te Hy 
ijgan Paulo, Limited a apeeeea Lis, 
ae Metropolitan Ord. ..)120 = 
Do po SP 34 Deb. b, Btock. . * y 
¢ Tuscon Dll. scasednceesenes ous 
Bo 6A Debs. ....-++ eoere, Bis 2 
| Westun nster Electric ....-- ili 


Ls 28 | 
6 of }| 
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£153 5s, and three months, prompt. to £130 5s, at which there 
Were further buyers after official hours. Lead easier. English, 
£11 15s to £11 17s 6d; sof. foreign, £11 12s 6d to £11 133 9d. 
Spelter dearer, and more doing, ordinary brands being now held 
lor £18 7s 6d, and special quoted at £18 10s to £18 12s 64 per ton. 
iron dull and lower. 

SILS.— Linseed experienced a further sharp advance, closing 
iuet, with a very firm tone. On spot, in pipes, quoted, £31 15s ; 
a £31 15s to £32 ; June-August, £31 10s; September-Decem- 
3 ns 2s 64. Hull: naked, spot, £30 15s; June-August, 
Bec oa qd; Septem ber-December, £29. Rape has remained steady. 
or ~ a ty in barrels, £25 10s, and same up to August. Ravi- 
mot cuetek eae £24. Cotton firmer, being scarce. Refined, on 
A juote , £27 to £27 103, according to make ; and crude, £25. 
“coa nut, Ceylon, quiet. On spot, quoted at £33, and for ship- 


ea rng 10s. Cochin, on spot, quoted at £37, and for arrival, 


TALLOW - 


| Were offered. In auction, 1,210 casks Australian and New Zealand 


red, of which 740 casks found buyers, at a general advance 
\l to 36, eee quoted at 37s 6d to 38s 6d; fair to good, 35s 
\\ per owt ine beef, 34s 6d to 35s; fair to good, 32s 6d to 33s 6d 


SS 
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a eens ieossinieapatearensaisanens ica ities te op — $$$ 
COAL. IRON, AWD STEEL.—Con. MINES.—Con. _| TELEGRAPHS, TELEPHONES. / TRAMWAYS, &c. -Coo 1) 
[| ——— fs | ) rT [|e . | 
1 gig Name Clom:| 4 | 2 Name Closng| © | | Sis 
$13 sig eis Closng) @ | = N y 
5\6 eens __|Prlees.| @ | § aS ee Prices 3 ‘z | Name, ‘Prices. 2 om ioe 
i Abrern. Stm. Coal L 100 ho) oe een eroh la Shs. ” ‘a I] : hE ES 5: he 
10 Newrt. / rerp. i. . es i 2 | 2) "4 ° soe ee eee i ; ‘ | | j j 6 10 bli U ited 1895 ote 14124 
¥ 20 New Bharlston Coll. a eae} 61 § \nenheee nears 2 Csever, le s 2 100 |100 | African Direct, L., 4% Debs. 99 103) 19 | 10 —_ Pref io ” ee LS 
i} 10 Penseand Par Deb. Stock...108.0| 1| 1 |Transvaal'G ahelda, i777) 22 3a (QUE 100 | Anglo-American, Limited..| 44 47 {109 |:09 | Do 34% Debs. 02000002.2., &6 89 
ga 100 | Do 4% Perp. Ded. ted «c] “2! iv Era Gia Mt Beas i. | 46 “e(Stk|100 | Do Preferred 89 St fs S| Kainvurgn oercet 414 
t 6 |Ahymoney Iron, Limited ..; ° 'g/ 1] 1 | Van Ryn Gid. M. Ketare, L.| 39 2)8tk 100 | Do Deferred.............., 7 74) 9| 8 Glasgow Tramway,&c,L 1! 2 
s| 5 | Do New.....--.-- saath agis e eis | Waseen (Gold Coast) Mag, | | 69 . €2/10/ | 10/ Con. Telephone Construc- — aero 
a 4Do,! fh Debent, loa} 2 1 |Wentw'rthGoldF'lds Prop,L| .. .. | 10 | 10 ont ee mainte. Lim...) -5-; | §| 6 Lon, Deptford, and) Prefa 1 lj 
\ atto » L..... | |Cuba, Limited......... * t i ‘ ~i 0 
1. 1 | Vickers, Sons, 6 weean| . /10}10/ Do10% Preference 13 4 iste 109 a ed eae 93 "5 
gs 190 | Do Preference ea SHIPPING. : : [pecs Bene Limited a 34/6) 6 |London Road Car, ...... 4% 54 
ete ee ; | | | Do 4 Preference .. +34: «| &@ London &treet Ss aeat oe ee 
16 (African Steam Ship........ 2 14 y “at sndon Str 5 on ot eert 
ee MINES. 30 | 20 |. Do Fully Paid... 272. is 1s | | 20 |Direct U.8. Cable, L.. #4203/Stk!10¢ London United 4% Deb.....103 § 
————————] 12 124, Amazon Steam Navigation ® ° /stk /100 | astern, Limited ...... -. {arr a7 [ee 00 [entree Beseee stay © 4). 
2) 2 Avmilloe, Limited ....00++| 0. 4 2 = = Steam Shipping, L 6 1% (Stk |100 Do 34% Preference ...... 83 85 |199 1100, Do 4s % Debs .............102 4 
§ go Avaconda Copper.....-..- S26 | 16 @ ee iiinna ear re acabe se 7) (Stk 100 | Do 4% Mort. Deb. Stock.. 107 11 |g | g |North Metropolitan 43 5 
#* 1 Ke hoanaland Kypl, L....| 28 24) 18 10 Dos” Pan Navigation.. $4 q 10 | 10 | Kastern Extension, L 123134! 19 | 10 |Potteries Electric [raction 9. 10 
$0 Borax, 6% Deds........+0-. 94 99 } 10 0 pe 8 a erence. .....0. : Stk 100; Do4¥% Mort. Deb. Stock../107 12 | 1¢| 10! DoS ¥ Cum. Pref tou 
1/1 Brivis ae rene i S| 10 10 |Le innd (Fredk and ‘Oo., L 1248; wl ea — — ao oy , [Stk /200 | Do 44% Deb...........---- 108 § 
y Burma Huby ... ---seeeer> ‘ ’ on ‘ ‘s 2 mort. deb........... 9320? | 4 ovine in ? 
" a Cape Co} per, Lin ited. -27."| ah°aj) 10 | 10 | Bo sz —— Pref .......- 9810) 10 10 Great Northern of Cop h’g’n 26 28 | 10 10 Pree ee oa Pret peat st 
2/2 DoCun. Pref. (6% min}..) 3% 44/00 = M. 04 (a “ate srauegsras®? ero 2 | 26 Indo-European, Limited ..| 37 41 | 19 | 19 |gouth London Le ‘% 
1h 1 Champion Reef ........--- | thts) B| 8 Merosnttie Stanm Ship, L.. 210, 8 | 8 \National Telephone, Lim. 5 99; "5 | § |Vienna Genersi Omnibas.. ‘0 5 
‘| 1 Colombian Hydraulic ....../ 1's v6] .5 | a9 lactone Stent Bhlvping, Io + 6 44 10/10! Do6% Cum. let Pref ..... 12 14 | 
I) 1 Cons.Gld. Fielde «f8.A.,L | oa ey) id | 10 Orient Steam Navigation ..| 910 | 10 | 10 | Do6% Cum. and Pref...) 12 14 
111, Do6% tref........... met’ A (Sth 100 Pentnenies S Oriented, Evel. Lt 37 atk 100) Do34% Deb. Btock . ..... 94 87 | 
im 100 Do 54% First Debs. ..... 7 te as inseet Gal Ween #519) 1 1 Oriental Telephone, la.....-) {2'vs 
' Copispo, Limited ........+ a4 23 : taeseenees| 2 SF 
tT Day Dawn P.O, Gold, “hf 6 § (Shaw Savill BAlbion,L...Apt| ¢2 5 1B oh Renter's, Limited... 28 WATERWORKS. 
& De Beers .....-.......- . ¥) eee nee eres 2 1 oat \ fest African, L., 5% Debs... 99 102 : 
v8 1% Do § % Debentures ..... |iMt 107 3 as t vio ( ast ay 12tl | 24 24| West Coast of America, L.. § 3 | | | 
we 10 Do 56 % Bultfontetn Obe | £8 12 / Liao Ee ry < om. Pe otrass 2 #100 1100 Do4% Debentures ... ... 98 102) 20 | 26 | Antwerp, Limited.......... 25 24 
1 1 Parban Roodeport, L... 5% 68 0 U 0 4 eb, peear icra a + 6) 10 10 | Weet Indie and Panama, L 4 zy) 3th 00 |Cheleen, Ordinary.......... 135 15 
9. 2 F ortara, Limited ...... me ere 19 Union Steam Snip of N.Z. 12s 10) 10) Dob First Preference... £46 | 15 | 15 |City of St Petersburg, L....) 10 11 
1,1F qntigs & eegete Gold. L 1 3s TEA AND COFFEE i0 | 10, Do6%Becond Preference 3, 44) JO 2 nae eos s scooeest TS * 
S| 3 melo a Copper, Le. --e... | ig ig] 80 Assam Tea .........csenes 29 33 | latk 00 | Do 44% Deb. Stock .-” >" "/143 48 
>) 3 L nares, Limited | 3 4) § | 5 British India Tea, L........ 14 | $0 | 50 |Grand Junction, max.10%. ./113 13 
| 1. 1 vond.& B.Col'mbiaGld Fids.| ee : : ae oe nena, L j > i = haces %, Deb. Stock........ 127 39 
! sou & Barry, Limited ..| 4 44 } o 7 % Cam, Pref ........ ! j3tk | 0 NOR ocdindeninenssvxaenoen ae 
. 5 —? Linvtted ot 4 1| 10° 6 Guns, Tea and Lands ...... 0 ¢ TRAMWAYS AND OMNIBUS. (|:tk/ 00, Do New Maximum, ? Z . -/200 1) 
2 10) Mysore Gold, Limited. .. 6K! ° 10 pe ie eA es > : iD j teen eens $35 
Namaqua Copper, L. ....-. 3g 2) 1 | Dotnd Prof. 7 X.......00e \ } 00 | 00 |Lambeth, maximum 10 Z . ./295 30; 
; : tena seins toe asc74 20 20 Darieeling Tea, Uimited.... 12 14 6 4 |Augio-Argentine, Limited..| 3§ 44) 50 | 90 OTE Te vecuneverwas ae iT 20 
1. 1 Nundydroog, L ...... 1¢ Z' 10 10 Dooars Tea ...............| 141%} ath) .00 | Do6% Debenture Stock. ./12> 20 |stk! 00) Do4d% Debenture Stock ./125 
1 1 Ooregnm Gold, L., Def. Ord | 2 £410 1¢  Do7Y% Pref ..............; 12 13 | 10 | 10 | Barceiona, Limited ..... 74 8:| 20 | 20 |Montevideo, Shares ... ...| 1657: 
1 1 Dol0% Min, Pref. . eth: 10 3° Doom Dooma .............. 18 19 18 | 10 | to'faat Rereet 1112 |4tk| 00! Do ist Deb.5% .. 0.2... /103 8 
| 1 Pabang Corporation, L.,Ord 2 3 10 10 ‘Empire of India & Ceyion. 2; 3 10/! 10 Brit sh Electric Traction 15¢144].00 | 90 |New River, New .. ......./$95 15 
§ 5 Richwond Con., Liated ; 19 10 Do6% Oum. Pref. .... 64 74 10 '0 Doo% Cum. Pref. ........| 12gl2g] 4B; 20 Do 4% Deb. Stock... (12758 
5 § Rio Tinto Ll. .........-006.' 49 4} 10 10 Jokai(Aasam) Tea, L . . ©s ig Stk) CC | Dos % Perp. Deb. ....... [126 2? | 4th} 90) Do Debeutare Stock B 127 3) |] 
% 10 Do4% ‘*t Mort. Bonds .. 100 102) 10 10 Dc 6% Cum, Pref ........, 1/412): i | tv | Unombte, Lauited 1415 | 20 | 26 isev tle, Limited ... . . ' a 
1/1 &.Jobr D ' Rey ........ 13 15120 GO Jorehaut Tea, Limited .... 3: 08 § 5 |City of Birmingham...... > & | ‘tk! % |douthwark, &c., Ord... [195.08 |! 
1) | Reottish Australiar L. .. j 4,10 10 Lanka Plaiticions, L....... 5 4 100/100) Do4% Debs........... 101 @ | 10 | °G | Parapaca, Limited. } 193103 
1, 1 Sheba Goid, Linnted ......) leds! 1 8 Lebong Tea, Limited ot RAS oe 5 | ‘ty of Buenos Ayrea, U 5} 6,| te! 06 | Moet Mitdiavwn . 128) 95 
{| 1 @Sterra Buttes Gold, L ...... 110 10 Ouvah Coffee, Limited .... 6 7 StzR' tim Per.6% Den. Mtoe = [126 IAL) . 
ies ne irmer. American, on spot and up to end of year 
Continued from page 763. | TURPENTINE firmer. A pot and up to eud of year, 
; ¥ q. | 99354; January-April, 32s 9d per cwt. Stocks at public wharves, 
May-June, was offered at £44 ; fair seconds, ditto, selliog at £39: | 3rd inst., 19,390, against 6,450, and deliveries during same period 
and S triangle B, spot, £57. New Zealand is lower, with sales of | ] 85y barrels, against 1,500 barrels same time last year. j 
good fair Wellington, March-April, at £34 103; June-August, £32 ; PETROLEUM quiet of sale, being unchanged. American, 624, 
\and July-September, £31, c.f. and i. | 74; watee white, 7id, 81; Russian, 5fd, 63d; Roumanian, 5d, 
SHELLAC.--A very slow tone pervaded the market throughout | 53d per gallon. 
the week, and only limited sales passed in all positions at easy | ROSIN.—Common strained remaius steady, at 43 9d, ex wharf, 
rates. TN, August delivery, sold, 115s per cwt. Gambier quiet, | and for shipment, 43 3d per cwt. 
yt steady. May-June steamer sold, 2ls 44d to 21s 64; and May- | COTTONSEED maintained, with a slow demand. On spot, 
July, 2ls 3d, c.f. and i., delivered weight terms London, £7 133 91; April-May, £7 12s 61. Haul! £7 12s 6d; 
su) ’ : B , | du ) ; April-May, &/ $ ‘ ull, spob, 23 ; 
QUININE has been steadier, business passing in spot, B and 5, | April-June, £7 123 6d; November-January, £6 1ls 3d, and a large 
tc. at ls 13d per ounce. | quantity sold. Bombay, May-June, £5; June-July, £3 1s 3d per 
METALS.—The market for copper opened slightly lower last | ton. Imports into London since January lst 30,700 tons, against 
Monday, but a recovery soon set in (American shipments | 60,900 tons during the corresponding period in 1901. ‘ 
ving small), and from £52 10s, standard, various dates to three RAPESEED in less request. To the MORENO, yellow Cawnpore, 
nonths, prompt, moved up to £53. Strong buying of consumers | May-June, quoted at 39s 6d; and brown Cawnpore, same shipment, 
ee 1 7 a) . | : ? 3 7; A  . - isis , 
and others on the following day further assisted values, £53 23 6d | S63 9d - Brown Calcutta, April-June, 56s 54. Ferozepore, May- 
» £53103 being registered in the above positions, while at the | June, 378 9d. Jamba, May-June, Hull, Sts 61. Imports into 
pening session of Wednesday renewed support was accorded, but | London since January 1st, 6,100, against 10,300; and quantity afloat 
ith a distinct pause in demand during the afternoon, part of the | {tom East Indies, as per last advices, 11,00) qrs, agaiast 4,090 qrs 
improvement was lost, and £53 5s finally accepted. Thursday’s | *®™¢ time last year. 
market manifested a little irregularity at the commencing session | LINSEED in good demand, and firmer. Calcutta, on spot, to 
a g 2 ’ ' ra at 5% . : —* « Tekesats , . , 
out moved more steadily later, although very slow, and standard | I, madon, quoted at 553 9d e April-J es 95s 94 June-July, 54s. La 
led with buyers at £53 5s. Tin active and irregular at | Plata, on spot, 503 9d To the Continent, Calcutta, April-June, 
: . c ‘© 1 Bas > av »-Iniv B< ‘ ‘ : . 23 
ne commencement of the week, and Eastern markets were | S45, Bombay, June-July, 563 9d. Lua Plata, May-Jane, 52s. 
abled easier. Straits, sharp cash, changed hands at £130 15s | imports into London since January 1st, 225,740, against 129,070 ; |} 
and one week at £130, £130 10s, £130 53), while three months, | afloat from the Fast Indies and River Plate, including cable advices, 
a ; - ' - ee Te 55 rs acainst | f 3 + ee din: srio< 
prompt, after various fluctuations, settled down at £126 15s. | 165,009 qrs, against 198,000 qrs during the corresponding period 
hy : ¥ r . -y . 
uring Tuesday and Wednesday large speculative orders were | last yeat : 
forthcoming on strong advices received from New York and the eh 7 POSTSCRIPT. Friday Evening 
East, while values here responded after occasional irregularity, | . SUGAR. British refined, market steady, but business con || 
with cask settling down by the middle of the week at £131 12s 64, | tinued quict, at previous values. Beetroot, Steady. May sold, } 
| and three months at £128 10s. Thursday’s market ccntinued | 6s 4d ; June, 6s 5d ; August, 6s 7d, 6s 63d, 6s 74d, and}! 
under the above influences, cash warrants being driven up to | 63 7d; October-December, 63 11d; January-March, 7s l?d_ to 


| 7s 2d, f.o.b. Hamburg Garman granulated very steady, with 
a better demand. RAV, immediate, sold 7s 934; ZRM, 7s 9d; 
first marks, July-August, sold 8s O}d, f.o.b. Hamburg. Foreign 
cubas quiet, unaltered. Cane quiet, and no auctions held. 
COFFEE.—Good supplies inauction, pro eeded with a firm tone 





for desirable classes. Fine bold Costa Rica, 87s 64; fine dull 
| bold colory Mexican, 80s 6d. Futures slow. Santos, September, 
sold 29s 6d per cwt. 

METALS.—Tin closed stronger. Cash buyers at £135, and three 
months, £131 153. Demand active. Copper rather better, standard 
closing with buyers at £53 12s 64, and a large business done. 
Spelter dearer. Ordinary brands, £18 8s 9d, paid. 


LONDON MEAT MARKET. | 


| 





Per 8 lbs by the carcase 


a a d 
DOE BNR in ds 0 ces evssvecsos 3 4 | Piles aenee cmon co aedie, Wim 
Middling ditto...............- 4 4| Inferior veal . ...-.-0-6 «-0rs 3 8 
PEORG GING occccesccecsce-soe 4 11 | Middling ditto ........+-0..+ 5 0 
Inferior mutton ........... eceee 3 10} First ditto ........ a kneel 5 8 
Middling ditto............ ...-- 5 0 Pork, Pirst......:-.esesesecesne 5 3 
LONDON POraTu MARKET i 
Per Ton. |} Par Ton | 
EID. chee cctibckenctes 808 to 90s British Queens ...........- 45s to 50s 
NG os ockeesesanansne 45s to 50s Dis RE dc ccc vcowsvsues 40s to 453 
j 
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Banks, &e. 


NEW YORK “PRODUCE 
EXCHANGE BANK. 


CAPITAL. reas 
SURPLUS 


$ 1 ,000, ooo. 
$250,000. 


Accounts of Banks, ‘Bar on rs, and Firms received 
upon favourable terms. Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase 
of American securities. 
LONDON The 

Bank a 


and Sale 

; able transfers made. 

sondon City and Midland 
mited). 


THE ANCLO-CALIFORNIAN BANK, LD. 


Capital Authorised, £1,200,000. Subscribed, £600,000. 
Paid-up, £500,000, Reserve Fund, £135,000. 
Head Office, 18 Austin Friars, London, E.C. 


BANKERS 





Branch at San Francisco 
Agents at New York, J. and W. Seligman and Co. 
The Bank transacts general Banking Business, 
sells drafts on Califor a Orevon, Nevada, &c.; also 
on the H wwaiian Islands, sends Bills for collection 
makes Telegraphic transfers, and grants Letters of 
Credit. SIMON, Managing Director. 


STANDARD BANK OF SOUTH 
AFRICA (LIMITED). 


Bankers to 


the Government of the Cape of Good 
Heap OFrFrice. (Hope. 
10 Clements lane, Lombard street, London, E.C 
and over 100 branches in South Africa 
Fubscribed Capital .... .. £5,000,000 
Paid-up Capital . ; £1,250,000 
Reserve Fund £1,275,000 
Dinecro 
Sir David M ny bour, | Nigel Martim Smith, 
K.C.8.1, 86G | Esq. 
James Drake, ea eo P. | Bir § pencer Walpole ‘ 
Hen. Sir Charles W. K.C.B,. 
Fremantle, K.C.B. Right Hon. Lord Welby, 
Frederick a ceetia iied +.C.B. 


this Bank grants Drafts on 


, and transacts every 
description 


of banking business with, the principal 
towns of Cape © 


lony. Natal, Orange River Colony, 
Transvaal, Rhodesia, British Central] Africa and East 
Africa. Telegraphic remittances made. Deposits 


received for fixed periods. Terms on Application. 
WILLIAM SMART London Manager. 


The Merchant Banking Co., Ltd., 


112 CANNON ST., LONDON 
SUBECRIBED CAPITAL £675,000 
PAID-UP - : - - £800,000 


Credits issued, Consignments of Produce fcr Sale 
received, Advances made on Mortgage of Shipping 
Property- —on Outward and Inward Shipments, or 
approved Loca! and Foreign Securities. Every 
facility given for transmission of crders to foreign 
correspondents 


H. MACKENZIE, Manager. 


HONG KONG & SHANCHA! BANKING 
CORPORATION. 


Uspttal, all paid up.. $10,000,000 
Reserve Founps 
SrFRioNe Reskeve BELD IW J oNDGN at 
Ex.cha or 28 PER @ £1,006,006 
STERLING, INVESTED IN CONSULS aND 
OTBEB STERLING BrovRitine 


$10,000,000 
ee 4 250,000 


Nah 


Silver Reserve 
Reserve Liability of Prepri: i rN) 


ort 


Court os Diercrons awn Heap Orrick in Hom 


Rx NG 

Lompon Coymirrxs 
Wm. Anastasius Jones, Hag. (Director Londor 

County Banking Gom pany Limited.) 
Carl Meyer, Esq. (Director, National Bank of K gEypt.) 
Wm. Gair Rathbone, BHeg. (Direcvor, Peninsular and 
Oriental Steam Navigati on Company.) 
Deposits received for twelve months @xed at 4 


per cent. per annum. Interest payable June Wth 
end Liecemter Sist, 


and 


SIR EWEN CAMERON, ; Manager 
JOHN WALTER, moo 


London, 
H.T.8.GREEN, Actg, Snb-Manager 
. NICHOLLS, Accountant, 
"it Lombard street, London EC, 


THE COMMERCIAL BANK 
OF AUSTRALIA, LIMITED. 


gate street Within, E.c,. 
I . £3,250821. 

ar spl tatters of ote are issued by t 

Remittances made by Cable Sesaten. 

Bills Negotiated or sent for eM 

Banking al d Bachange basit ness of ¢ 


USA 


Colonies. 


Drafts 
Lone 
its _— ‘ 





very d 


saaenaieaiiaies 
NIVEN, Ma 


i the vari 


GLORGE 
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May 10, 1902 


THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 





Capital Subscribed, £5,000,000. 


Paid-up, £1,000,000. 
RESERWVWE FUND 


Uncalled, £4,000,000. 
£1,000,000. 


HEAD OFF ICE _¥ DINBURGH. 


THOMAS HECTOR SMITH, 


LONDON OFFICE-37 Nicholas lane, 


JAMES ROBERTSON, Manager. 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: Street, E.C. 


Subscribed Capital £1,078,875 O 0 
Paid-up Capital .. 39,457 10 0 
Purther Liability of Proprietors 539,437 10 O 
Reserve Funds . 20000 0 0 

Letters of Credit and Drafts—on the 


hes ar nd Agenciexof the Bank in the Australian 


Branches: 


38 Lombard 


Colonies can be obtained at the Head Office, or 
through the Agents of the Bank, in the chief Pro 
vincial towns throughout the United Kingdom. 

Remittances = mace by Telegraphic 
Transfer. 

Bills Negotiated or forwarded for Collec- 
tion. 

Banking and Exchange Business of every 
description transacted ae the Australian Colonies. 


. PATERSON, Secretary. 


PAdE ‘OPN NEW SOUTH WALES 
Fiatablished in 1817 
Lowpon Orrice-——64 Old Broad street, 


General Manager 


| Oommiteee; 


Path-ap enpltal.....cccccccceccccceccccece £2,000,000 | 

TR TI 6 cb dc oma kad c0s0cccecesncenss 1.279.000 

Reserve Liability nt Proprietore 2.000,069 
65,27). 00. 


Letters of Oredisand Bilis on demand, are granted 
upon the Head Office and Branches throughout the 
Australian and New Zealand Colonics. 
chased or forwarded for collection. 
remittances made, 

DEPOSITS recewod for fixed periods, on terre 
which may be known on application. 


DAVID GEORGE, Manager 


VONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


Caerrar, £1.000,000. Scsscarsen, £500,000. 
Parp-ve, £400,000. Restave Fonp, £210,000. 
Head Ofice—40 Threadneedle street, London 
Branch Office -San Francisco 
Agencies—Paris and New York. 
DIRECTORS, 
i}. Howard Gwyther, Baq.! Alexandre Weill, Esq. 
Yavid Cabn, -_.. | Max Rosenhain, Esq. 
P - Robertson, Esq. 
The Bank ee ts & general Banking and Ex 
change business, and issues Travellers’ Cre dite 
in the premc ipa) Cities of the World, 


P. W, ROBERTSON, Manager 


availatde 
THE ANGLO-EWYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, 
iD-OP 


£1,200,006. 
. £400,000 | RESERVE FUND. £250 000 
DIRECTORS. 
Thomas Usborne, Chairman, 


Henry Adair Richardson, Deputy-Chairman 
J ybn Finlayson 


‘ 

John Howard Gwrther, | 
6h ANCHES—Alexandria, Cairo, Gibraitar, Malta 

PARI8—3l Rue Lafayette. 

H. R, Coomss, Manager. W. Harr, Secretary, 
BANKERS—The Bank of England, the London 
Joint Stock Bank. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Oredit, and 
affords facilities to traveliere proceeding to Egypt 
and elsewhere, 

Deposits received for one year at 4 per cent. per 


annum and for shorter periods at rates that may be 
ascertained at the Head Office, 


No. 27 Clement’e lane, Lombard street, 2.0, 


Alan Richardson 


THE LONDON BANK OF ‘AUSTRALIA, 
an 


Old Broad street, E.C 
Subscribed Capital ... .£1,645,020 
Pai d- UP. +. eres seecneseeeeees 915,915 
Uncalled, including Re serve Liabil lity 729,105 
REM 


ag CES made by ( = to Australia. 


DRAFI 'TERS OF CreEpIT, and CincvuLaR Nores 
; issued ae | Br anches and Ag soak, 
- LLS OF EXCHANGE on Australia NEGOTIATED or 
tor Co llection. 
EST al wed on Deposrrs 


ates which may be ascertained on application. 


F. J. CURTIS, decretary. 








Bills pur- | — 


Telographic | 


GEORGE B. HART, 


Lombard street, E.c, 


THOMAS NESS, Assistant Manager. 


ROBINSON SOUTH AFRICAN BANKING 
COMPANY, pues 


(Incorporated under the “ Cor 
Registered 19t} Augt 
OFF ic E—1 Bank buildi 
London, E.c. 
CAPITAL subscribed and fully paid, 
This Bank transacts a General Ba 





HEAD 





in connection with South Africa, deals in Document 

ary and other Drafts, and issues Letters of Credit 

Drafts, and Telegraphic Transfers o1 Branche 

in the Transvaal and Cape Colony, AS O1 

Agencies in the Transvaal, Cape (¢ Orange 

River Colony and Natal. 

Deposits received for fixed pe 

which may be ascertained upon apy at 

JAMES TYHURST, Managing D tor. 


Y yr 4 5 y % j 
BANK OF MONTREAL. 
Established in 1817, 
Mapital Paid-up,£2.465,753. Reserve Fund, £1,458,356 
Undivided Profits, £150,109. 
Head Office and Board of Directors: MONTR#BAL 
General Manager: B.S.CLOUSTON, Haq., Montreal 
London Office: 223 Abchurch lane, B.c. 
Right Hon. LORD STRATHOONA 
AND MOUNT ROYAL, G.C.MG 
THOMAS SKINNER, Esq. 


Undertake monetary business with ail parte o! 


London 


Canada, Nowfoundiand, and the United States, and | 
Currency Drafts and Cabie | 


Heorling «and 

"ransfors. 
Financial Agents of the Government of the 

Deminion of Oanada. 


ALEXANDER LANG. Manager 


SANK OF CALCUTTA. LTD. 


Heap Orrice—CatovTra. 


Subscribed Capita! ............ Ra. 
Paid-up Capital . 
Reserve Fund ves +0 eR@ds 02,900 

Unoalled Capital .. ,, 5,00,000,, 


DIRECTORS. 


David Yule, Esq. (Messrs Andrew Yule and Oo), 
Chairman. 


15,00,000 
10,00,000 


18,00,0C0 


| R. J. P. Thomas, Esq. (Messrs J. Thomae and Co.) 


| Norman McLeod, Esq. (Messrs McLeod aad Co.) 
| 1) King, Esq., Manager. 


Thia Bank offers epecia! facilities to home 
| @apisaliets desirous of investing funds in In jia, and 
ia prepared to advise constituents in the purchase 
wnd gale of all Indian Securities, partic valurly the 


for peri ods and at } 


Nbares and Debenture Stoc ke sof Juve, Cotton, Tea, 
nud other undertakings, Securities received for 
Safe Custody on usual terms, and the interests of 
absentee eharebolders represented andor Power of 
Attorney. 

Deposits received on current account or for fixed 
periods, on terms which can be ascertamed ob 
application to the Bank's London Agenss, 


GEORGE YULE and Co., Nes 
WINCHESTER 8T., LONDON, EC 





), GREAT 


ESTABLISHED 1851. 


BIRKBECK bANS 


Southampton Buildings, Chancery Lane, London. 
23 / DEPOSIT ACCOUNTS 24% 
‘ 70 repayable on demand. 


The BIRKBECK ALMANACK, with full particulars, || 


post free. 
FRANCIS RAVENSCROFT, Manager. 


THE COMMERCIAL BANKING COMPANY 
OF SYDNEY (LIMITED). 


Established 1834—Incorporated 1895. 


Capital Suinettaed Ls cas Sen £2, yo - 
Paid-up......ccccccce asauases ++» tO 000 
Reserve Fund........ceeesesseer* £1 


f Credit 
Drafts payable on demand and Letters of Ur * 
on Australia are issued by the London — 
Bills on Australia negotiated or collected. 
tances cabled. : ae 
Deposits received for fixed periods at rates to b 
ascertained on application. 
London Offices—-18 Birchin lane, 
Lombard Street, 1.C. 
NATHANIEL CORK, Manager. 
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